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BANKING NEWS 


Eastern 


MASSACHUSETTS, Boston. — Liberty Trust 
Co. George M. York, vice-president and a 
director, is dead. 

New York, Corning.—First National Bank 
& Trust Co. Corporate existence re-extended 
to April 2, 1942. 

New York, New York City.—Mercantile 
National Bank, capital $1,000,000, and the 
Seaboard National Bank, capital $3,000,000. 
Consolidated under the charter of the Mer- 
cantile National Bank and under the corporate 
title of the Seaboard National Bank of the 
City of New York, with capital stock of 
$4,000,000. 

New York, Watertown.—Watertown Na- 
tional Bank. Corporate existence re-extended 
to March 28, 1942. 

PENNSYLVANIA, Blawnox.—Bank of Blaw- 
nox. Incorporated with capital stock of 
$25,000. 

PENNSYLVANIA, Carnegie. — People’s Bank. 
Capital stock increased to $125,000. 


PENNSYLVANIA, Noxen.—Tanners’ Bank of 


Noxen. Incorporated with capital stock of 
$25,000. 
Southern 
KENTUCKY, Latonia.—First National Bank. 





Corporate existence extended to March 27, 
1942. 

OKLAHOMA, Altus.—Altus National Bank. 
Capital $50,000. Application to convert by 
the Altus State Bank approved. 

OKLAHOMA, Alva.—Central National Bank. 
Capital $50,000. Charter granted. W. D. 
Myers, president; M. W. Strawn, cashier. 
Conversion of the Central State Bank of Alva. 

OKLAHOMA, Davis.—City National Bank. 
Capital $25,000. Charter granted. T. H. 
Slover, president: R. O. Richardson, cashier. 
Conversion of the First State Bank of Davis, 
Okla. 

OKLAHOMA, Dustin.—First National Bank. 
Capital $25,000. Application to convert by 
the Dustin State Bank approved. 

OKLAHOMA, Guymon.—Texas County Na- 
tional Bank. Capital $25,000. Application 
to convert by the Texas County Bank of Guy- 
mon, Okla., approved. 

OKLAHOMA, Hastings.—Oklahoma National 
Bank. Capital $25,000. Charter granted. 
C. T. Abell, president ; C. C Stephens, cashier. 
Conversion of the Oklahoma State Bank of 
Hastings. 

OKLAHOMA, Pauls Valley.—Exchange Na- 
tional Bank. Capital $50,000. Applied for 
permission to organize. 

TEXAS, Commerce.—Planters & Merchants’ 
National Bank. Corporate existence extended 
to March 28, 1942. 

TeXAS, Dallas.—Guaranty Bank & Trust 
Co. T. P. Junkin, formerly vice-president and 
manager of the Industrial Finance Corpora- 
tion of New York City, has been elected active 
vice-president of this institution. 

Texas, San Augustine.— First National 
sank. Corporate existence extended to April 
3. 3062. 

VIRGINIA, Norfolk. — Continental National 
Bank. Capital $350,000. Charter granted. 
Abner S. Pope, president; E. W. Berard. 
cashier. Conversion of the Continental Trust 
Company. with one branch located within the 
limits of Norfolk. 


Western 


CoLorRaDo, Johnstown.— Johnstown State 
Bank. Secretary of State reports that this 
institution has filed a certificate of dissolution. 

ILLINOIS, Chicago.—Old Portage National 


Bank. Capital $200,000. Applied for per- 
mission to organize. 
INDIANA, Rockport.—First National Bank. 


Corporate existence extended to April 2, 1942. 
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KANSAS, McCune.—First National Bank. 
Capital $25,000. Applied for permission to 
organize. 


MINNESOTA, Long Prairie.—First National 
Bank. Corporate existence extended to March 
30, 1942. 

MINNESOTA, Stillwater.—First National 
Bank. Corporate existence re-extended to 
March 27, 1942. 

NEBRASKA, Lyons.—First National Bank. 
Corporate existence extended to April 1, 1942. 

New Mexico, Tucumcari.—First National 
Bank. Corporate existence extended to March 
30, 1942. 

SouTtH DAKOTA, Wakonda.—First National 
Bank. Capital $25,000. Application to con- 
vert made by the Wakonda State Bank. 


Pacific 


CALIFORNIA, Ontario.—First National Bank. 
Corporate existence extended to April 1, 1942. 





WASHINGTON, Mount Vernon. 
tional Bank. Capital $50,000. Charter 
granted. George D. McLean, president; 


Frank C. Pickering, cashier. Conversion of 
Skagit County Savings Bank & Trust Co., 
Mount Vernon, Wash. 

WASHINGTON, Odessa.—First National 
Bank. Capital $40,000. Application to con- 
vert by the Union State Bank of Odessa, 
Wash., approved. 

WASHINGTON, Palouse.—Security National 
Bank. Capital $50,000. Application to con- 
vert by the Security State Bank of Palouse, 
Wash., approved. 

WASHINGTON, Seattle-—University National 
Bank. Capital $200,000. Charter granted. 
Harry B. Lear, president; A. W. Tenney, 
cashier. Conversion of the University State 
Bank of Seattle. 

WASHINGTON, Sprague.—First National 
Bank. Capital $30,000. Application to con- 
vert by the Bank of Sprague, Wash., approved. 

WASHINGTON, Sunnyside. — Sunnyside Na- 
tional Bank. Capital $50,000. Application 
to convert by the Sunnyside Bank approved. 


INVESTMENTS 





DIVIDEND DECLARATIONS 
Railroads 
Books 
Name and Rate. Payable. Close. 
A, FBS Fe Bie Sccvccseone June 1 May 65 
Gt Northern Ore, $2...... April 29 April 17 
N Y Central, 1% q........ May 1 Mar. 31 
N Y, C & St L ist pf, 1% q June 30 June 19 
N Y, C & St L Ist pf, 1% q Sept. 30 Sept. 19 
N Y, C & St L ist pf, 1% q Dec. 30 Dec. 19 
N Y, C & St L 2d pf, 1% q April 30 April 8 
Norf & West pf, 1 q...... May 19 April 29 
Pere Marg prior pf, 1% q. May 1 *April 15 
Pere Marq pf, $1.66 2/3 ¢.. May 1 *April 15 
Pere Marq pf, 1 acc...... May 1 *April 15 
Pitts & W V pf, 1% q..... May 31 May 3 
Reading, $1 q........+++. May 11 #£=April 18 
Tractions 
Bangor Ry & El, %....... May 1 April 20 
Cape Breton El pf, 3...... May 1 April 15 
Carolina P&L, %q...... May 1 April 17 
Duquesne Light pf, "1% q. May 1 April 1 
Havana Pa R, L & P com 
ee ee May 15 April 20 
Mil El “a A L 6% pf, — a May 1 *April 20 
Montreal Tram, 2% - May 1 April 19 
Phila Co, 75c q.........- April 29 April 1 
Phila Co 6% pf, $1.50..... May 1 April 1 
Pub Serv Invest, 1 q...... May 1 April 15 
Pub Serv Invest pf, 1%4q. May 1 April 15 
West Penn Pr pf, 1% aq... May 1 April 15 
York Rys pf, 1% q........ April 29 *April 19 
Miscellaneous 
Allied C & D Corp, $1 q.. May 1 April 14 
Am Acceptance, 2 sp...... April 28 April 20 
Allis-Chal Mfg, 1 q....... May 15 April 24 
Am Acceptance pf, 2 q.... April 28 April 20 
Aun Gee BU Gs oo cbes sea May 1 April 15 
Aue GOs. C6 Ge ca cdccceses May 1 April 10 
Am Dist T (N J), 1% q.. April 29 April 15 
Am Gas & Elec pf, ~~ q.. May 1 Aprili13 
BD TGR, Bis edccocviedse May 1 —- April 22 
Am Ice, 1% q....... beeves April 25 *April 7 
Am Ice pf, 1% q........-. April 25 *April 7 
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Books 
Name and Rate. Payable. Close, 
Am Light & Trac, 1 q.... May 1 April 13 
Am Light & Trac, 1 stk... May 1 April 1g 
Am Light & Trac pf, 1% q May 1 April 13 
Am Radiator, $1 q........ June 30 *June 15 
Am Radiator pf, 1% q.... May 15 *May 1 
Am Shipbuilding, 1% q... April 24 April 10 
Am Shipbuilding, 20 ex... April 24 April 10 
Am Shipbuilding pf, 1% q. April 24 April 10 
Am Shipbuilding pf, 1% q. Aug. 1 June 36 
Am Tel & Cable, 1%q.... Jume 1l May 3) 
Art Metal Constr, 25c q... April 29 *April 14 
Atlantic Refining, 1% q... May 1 April 15 
Atlas Powder pf, 1% q.... May 1 *April 2¢ 
Brit E Stl pf B, 1% q.... May 1 April 15 
Brown Shoe pf, 1% q..... May 1 April 20 
Burns Bros, $2 q......... May 15 May j 
Burns Bros, 50c ex....... May 15 May j 
Burns Bros Class B, 50cec q. May 15 May 
Burns Bros prior pf, 1% q May 1 April 21 
Cal-Ore Pr pf, 1% q...... April 25 April 15 
Can Convertefs, 1% q.... May 15 April 29 
Can Explosives, 1% q..... April 30 *Mar. 3) 
Cartier Inc pf, 1% q...... April 29 April 15 
Cent Oil & GS pf, 2q.... May 1 April 25 
Chi Pneu Tool, 1 q....... April 25 *April 15 
Cin Tob Ware pf, $1 q.. May 15 *May 2 
Consolidation Coal, 1%q.. April 29 *Apri] 15 
Cudahy Pkg pf, 3% s.... May 1 April 21 
Dominion Coal pf, 1% q... May 1 April 13 
Dominion Steel pf, 1%q.. May 1 April 15 
Du P C com and pf, 20c q May 5 *April 25 
Durham Hos Mills pf, 1% q May 1 April 20 
Ed El Ill (Boston), 3 q... May 1 April 15 
Ed Elec Illum (Brockton), 

Bee. Me cwsdeseccscsiccus May 1 April 15 
Eisenlohr & Bros, 1% q... May 15 May 1 
El Bd & Sh pf, 1% q..... May 1 April 18 
Exchange Buffet, 50c q... April 29 *April 20 
Fajardo Sugar, 1% q..... May 1 April 20 
Fisher Body, $2.50........ May 1 “*April 21 
Fisher Body pf, 1% q..... May 1 ‘*April 21 
Ft WP &L pf, 1% q..... May 1 April 15 
Franklin (H H) Mts pf, 

Pek. Mhe.one enced aneiseeies May 1 April 20 
General Cigar, 1% q...... May 1 April 24 
General Cigar pf, 1% aq... June 1 May 24 
General Cigar deb pf, 1% q July 1 June 24 
Gillette Safety R, $3 q.... June 1 May 1 
Gillette Safety R, 2% stk. Jume 1 May 1 
Hollinger Con G M, 1 q... April 22 April 7 
Homestake Mining, 25c m April 25 April 20 
Hood Rubber pf, 1% q.... May 1 April 20 
H’hton Co E L pf, 7ic.... May 1 *April 15 
Hupp M Car pf, 25c q.... May 1 April 15 
Ingersoll-Rand, 2% q..... April 29 *April 14 
Int Nickel pf, 1% q...... May 1 April 18 
Iron Products pf, 2 q..... May 15 *May 1 
Kaufmann Dep Sts, $1 q..May 1 April 20 
ee i oe ee © Geésvicces May 15 May 1 
Kelsey Wheel pf, 1% q... May 1 April 20 
Kress (S H) Co, $1 q...... May 1 April 20 
Lowell Elec Light, 2% q.. May 1 April 15 
Martin-Parry, 50c q....... June 1 May 15 
Mass Gas Cos, 1% q...... May 1 April 15 
Miami Copper, 50c q...... May 15 *May 1 
Mid W Utilities pf, 1 q.... May 1 April 15 
Mullins Body pf, 2 q...... May 1 April 17 
Nash Motors pf, 1% q.... May 1 April 20 
Nat Biscuit, 1% q........ July 15 June 30 
Nat Biscuit pf, 1% q..... May 31 May li 
N Y & H Ros M, 25c q.... April 26 April 15 
Phillips Petroleum, 1%... May 1 April 20 
Piggly Wiggly Sts, Class A, 

Signs 644 400.6 ob 0d eo June 1 May 20 
Pittsburch Coal, 1% q.... April 25 *April 7 
Pittsburgh Coal pf, 1% q. April 26 *April 7 
Pitts Steel pf, 1% q...... June 1 May 15 
Plant (T G) ist pf, 1% q.. April 29 April 11 
Postum Cereal, $1.25...... May 1 April 24 
Postum Cereal pf, $2..... May 1 April 24 
Prairie Oil & Gas, 3q..... April 29 Mar, $1 
Prairie Oil & Gas, 3 ex.... April29 Mar. $1 
St Mary’s Min L, $2...... April 27 Mar. 28 
Salt Cr Pr Assn, 20c q.... May 1 April 15 
Salt Cr Pr Assn, 10 ex.... May 1 April 15 
Savannah Sugar pf, 1% q. May 1 April 16 
Shaffer Oil & R pf, 1% q.. April 25 Mar. $1 
Simmons Co pf, 1% q..... May 1 April 15 
Sinclair Con Oil pf, 2 q... May $1 May 15 
Southern Wis Elec, 2 q.... April 25 Mar. 31 
Stand Oil (Ky), 33 1/3 stk cn dne * April 20 
St Oil (Ohio) pf, 1% q. June 1 *April 28 
Sterling Products, é2t%e. May 1 April 18 
Stern Bros pf, 2 q........ June 1 *May 15 
Stern Bros pf, 2 q......%- Sept. 1 *Aug. 15 
Stover M & E pf, 1% q.... May 1 _ April 20 
Union Oil of Cal, 2 q...... April 28 April 10 
Union Oil of Cal, 1 ex.... April 28 April 10 
Union T Car com and pf, 

RE RRR Rr Reese. une 1 May 5&5 
Un Eastern Min, 15c...... April 28 April 8 
Un Drug ist pf, 87%c q.. May 1 April 168 
United Dyewood pf, 1% q. July 1 June 15 
U S Rubber Ist pf, 2q.... April 29 April 15 
lO Fae ee May 31 May 1 
Vacuum Oil, 3 ex......... May 31 May 1 
Wells Fargo Exp, 2% s.... June 20 May 20 
West E & L Mfg, $1 q.... April 29 Mar. $1 
Wilcox Oil & Gas, 10¢ q.. May 1 April 15 
Woolworth (F W),2q.... June 1 May 1 
Woolworth (F W), 2 ex... June 1 May 1 
Yellow Cab Mfg, 60c m... May 1 _ April 20 
Yellow Cab Mfg, 60c m... June 1 May 20 
Yellow Cab Mfg, 60c m... July 1 June 2 

* Holders of record; books do not close. 
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TRE WEE 


OT without accompanying irregularities, yet with 

unmistakable clearness, the trend toward better 
business continues. Uniformity of progress is prevented 
by strikes and other impediments, but the present un- 
evenness of conditions is not surprising, as no different 
result was to be expected during the period of commer- 
cial revival. Gains that have occurred in recent months, 
if not extending in equal measure to all lines of enter- 
prise, have been such as to give encouragement, and in- 
stances are becoming more common where reports from 
various sections carry a note of optimism. Basic indus- 
tries, with few conspicuous exceptions, disclose a steady 
renewal of activity, and the countrywide expansion of 
building operations, which is evidenced by a special 
survey of the situation made by DuN’s REVIEW, is a 
highly significant development. A wholesome and 
eratifying feature is the fact that the improvement in 
business has been a gradual process, although certain 
phases in iron and steel, because of coal strike influences, 
have suggested possibilities of temporary reaction. 
Generally, however, buying is still confined within 
prudent limits and prices are kept under control, con- 
servative interests recognizing the importance of main- 
taining stable conditions and a solid foundation for 
subsequent recovery. Continuance of the noteworthy 
buoyancy of securities markets is considered a partial 
reflection of the better industrial and mercantile out- 
look, and the ease in money rates remains unbroken 
despite the unusual breadth and magnitude of trans- 
actions in stocks and bonds. The recent lowering of the 
English bank rate, on the other hand, has not been 
followed by similar action on the part of the Federal 
Reserve Bank here, as was anticipated in some quarters. 


Evidences of revival in the building industry have 
been multiplying during recent months, and are sup- 
ported by a special survey of the situation just made 
through correspondents of Dun’s Review in widely 
Separated sections of the country. Practically without 


exception, the reports to this journal are of a favorable 
tenor, and indicate that the future is regarded with 





optimism. After a prolonged period of restricted 
operations, readjustments in prices of materials and 
costs of labor have provided a basis for a renewal of 
construction activities of magnitude, and easier money 
conditions have also been a stimulating influence. With 
the urgent and widespread demand for housing accom- 
modations, the building of small homes and apartments 
comprises the bulk of current undertakings, although 
public improvements involve considerable expenditures 
and some industrial construction is in progress. Sta- 
tistics of building permits issued in March disclose note- 
worthy increases, not only over the totals of a year ago, 
but also in comparison with the figures of recent pre- 
ceding months. Thus, the gain m value of March per- 
mits over those of February, this year, is fully 80 per 
cent., while January’s permits are exceeded by nearly 
68 per cent. 


The coal strike, now in its third week, is having a 
greater influence upon iron and steel conditions than 
was at first thought probable in some quarters. The 
chief effects are seen in rising prices of pig iron and 
stiffening markets for steel, with demands enlarging as 
buyers recognize the importance of accumulating sup- 
plies of material. Difficulty in securing prompt 
deliveries has evidently convinced consumers that 
purchasing only as the need develops is no longer a 
satisfactory policy, at least not while the coal strike 
continues, and business has broadened further. In pig 
iron, the heaviest trading in foundry grades in two years 
is reported in Chicago territory, according to The Iron 
Age, and this week’s price advances in different dis- 
tricts range from $1 to $3 a ton. It is now a situation 
in which the seller has a distinct advantage, but con- 
servative interests are endeavoring to prevent excesses, 
lest there be a disturbing reaction. Meanwhile, it is 
noted that the early placing of additional important 
orders for rolling stock by the railroads is expected. 


In common with certain other important branches of 
business, the dry goods trade reflects some increase of 
activity and the development of a more confident senti- 


+ DUN’S REVIEW 


ment. Operations in unfinished cottons have broadened 
and price advances have occurred on not a few lines, 
with print cloths up to 714¢. this week. The retail turn- 
over during the Easter period was satisfactory in many 
instances, and consumption of goods in some industrial 
centers is enlarging. In districts affected by strikes, 
however, the public purchasing power has not un- 
naturally diminished. While the general situation dis- 
closes improvement, there is still considerable irreg- 
ularity in conditions, and labor troubles in the New 
England textile field remain an adverse factor. Nota 
few jobbers have deferred their buying on the theory 
that prices may later be lower, but the present tendency, 
as previously intimated, is upward. Revival of business 
in tire fabrics and other auto supply materials is a 
feature commented upon in this week’s dispatches. 
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Recent sizable transactions in domestic packer hides 
have not been duplicated, but a more confident feeling 
exists in the trade. The market is regarded as being in 
a better condition, as packers are fairly well sold up, 
and it is believed that development of activity in leather 
would be immediately reflected in the hide situation, 
Gains in leather business are slow and moderate, but 
the outlook is improved and dealings of some magnitude 
are not wholly absent. A large St. Louis buyer is re- 
ported to have absorbed a considerable block of certain 
descriptions of sole leather, and a leading New York 
State interest has also operated freely. Leather markets 
at present lack the support of a broad demand from 
footwear circles, where the policy of deferring im. 
portant Fall orders continues. This practice is largely 
explained by style fluctuations. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retail trade, during the Easter holidays, was 
not as good as anticipated, but there was a fair movement 
in specialties. 

Patent leather continues to be in demand. This is the 
only feature of the market. Tanners, however, have con- 
fidence that the market in the near future will improve. 
Steady prices are quoted on sole and upper leather, although 
few sales are being made. 

All branches of the wholesale dry goods market have been 
quiet, but orders have been placed for some varieties of 
cotton goods. There is a slight improvement in the demand 
for wool as compared with that of last week, but the indus- 
try is still in an unsatisfactory condition. There has been 
no activity in the new clips. In woolen and worsted goods, 
there has been little activity. 


PROVIDENCE .—Retail trade is quiet, except for neces- 
sities. The buying power in this district has been greatly 
curtailed, due to the strikes in the textile industry, which 
have lasted for twelve weeks up to date. 

The jewelry business is quiet, except for some lines of 
novelties. Woolen manufacturers are operating their plants 
on a full time basis and some report overtime operation. 
Collections are fair in some lines. 


PHILADELPHIA.—Although there has been no im- 
portant change in general business conditions, the Easter 
trade was well up to expectations. While progress is not 
at all regular, gratifying indications of coming improve- 
ment are appearing in numerous quarters, and the prevail- 
ing feeling grows steadily more cheerful regarding the 
future. Conditions in the iron and steel markets are better. 
Railroad buying became more active and the demand for 
structural steel is increasing. 

Manufacturers of men’s and boys’ clothing say that busi- 
ness has been improved of late. A substantial volume of 
advance orders has been placed for dresses and skirts, while 
shirtwaists, especially the finer grades, are in more active 
demand, and a number of the smaller plants are now operat- 
ing close to capacity. Millinery dealers are fairly busy, but 
shoe dealers report buying to be somewhat slow. 

Cotton yarns remain quiet, with supplies reported to be 
overabundant, and an early revival in activity is not gen- 
erally anticipated. The local wool market is dull, being 
mostly in small lots to cover current needs. Tanners and 
wholesale dealers in leather report a large surplus of low- 


grade sole, but note an active inquiry for belting butts and 
finding leather, and the most desirable stock is at a premium. 


PITTSBURGH.—Reports in merchandising lines are still 
irregular, and improvement has not become general. Sea- 
sonable sales of wearing apparel have reached a fair volume, 
and with dry goods and notions, the outlook is more promis- 
ing. Wholesale groceries are in better demand in some dis- 
tricts, but irregularity still exists and collections are not 
satisfactory. In the supply trade, requirements had. com- 
menced to improve, but the shut-down in coal operations 
has now become a factor, offsetting improvements in other 
directions. Local heavy hardware plants and shovel manu- 
facturers are operating at about 60 per cent. of capacity. 

Specifications for the larger electrical equipment have 
not fully reached normal, but for standard lines, require- 
ments have increased. There is a demand beyond supply 
for radio equipment. Local dealers find difficulty in getting 
goods, and are obliged to refuse orders. For electrical light- 
ing fixtures and supplies, the volume of sales is greater than 
for some time. 

The floods in the Southwest have held back shipments of 
lumber. Some grades are scarce, particularly yellow pine. 
The bituminous coal output is gaining through operations 
being speeded up in the non-union fields. Buying, however, 
has put up prices to some degree, and Ohio:coal is selling 
at $2.25 and $2.50. Pittsburgh gas coal has brought $3.75 
and $4, at the mine. 


READING.—Seasonable weather has stimulated retail 
trade, which shows considerable improvement. This dis- 
trict is a large textile center. Some plants are running to 
full capacity, while others operate at about 60 per cent. of 
their output. Iron industries show an improvement and are 
fairly well employed. Collections are fair. 


BUFFALO.—Unfavorable weather during the past week 
is reflected by only a fair turnover in Easter goods. Dry 
goods, millinery and men’s clothing are moving slowly. 
Wholesale distribution has been more satisfactory than for 
some time past, road orders predominating. Clothing manu- 
facturers are receiving liberal orders for Fall shipment. 
In the shoe jobbing trade, considerable activity is reported. 
Steel, iron and metals are in more active demand than for 
some time past. Mail order houses report a largely in- 
creased business, reflecting a general improvement in con- 
ditions throughout the country. 

The lake is practically clear of ice. Navigation, however, 
is slow in getting under way, and there is no particular 
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demand for coal and ore carriers. The labor situation 
appears to be clearing itself as is evidenced by the fewer 
number of unemployed. While business in general is show- 
ing an advance, the improvement in sentiment is much more 
pronounced than the increase in the volume of orders. Col- 
lections are somewhat easier. Money is easy and in fair 
demand at 6 per cent. 


NEWARK.—tThere is little noticeable change in general 
business conditions in this locality. Trade in radio ma- 
chines, supplies and kindred lines is reported quite active, 
and manufacturers in some cases are enlarging their facili- 
ties to meet the demands. The Easter holiday trade was 
satisfactory, but hardly up to the expectations of some 
dealers. Collections continue slow. 


Southern States 


ST. LOUIS.—Conditions have not been entirely satisfac- 
tory in the retail trade. The Easter turnover was only fair. 
In the wholesale lines, buying is still being conducted with 
caution. Orders for dry goods are numerous, but for small 
amounts and immediate shipments. For men’s clothing, the 
orders are mostly of the mail order variety, but of a good 
volume. The shoe business has shown a decline since the 
first of the year and factory operations are now at from 
65 to 70 per cent. of capacity. Millinery dealers have been 
somewhat disappointed with business so far this season. 

Missouri farm conditions are promising, except for the 
present excess of moisture. The fruit prospects are excel- 
lent, no serious Winter killing having been reported. The 
volume of lumber business has been well maintained. The 
yellow pine market is active in the lower grades, while West 
Coast lumber is also improved and there is a fair demand 
for cypress. Hardwood distribution is in good volume, the 
demand coming from door and sash factories and planing 
mills. Some millers report a fair flour business from sources 
where stocks are low and must be replenished. Trade, as a 
whole, however, is unsatisfactory, mills operating at about 
50 per cent. of capacity. Collections in general are fair. 


BALTIMORE .— Retail business is being done in moderate 
volume, department stores reporting more activity, although 
consumers are still conservative in their purchases. Buy- 
ing is mostly for necessities. There is a better demand for 
wholesale dry goods, notions, millinery and footwear. The 
clothing business is on a more satisfactory basis. The de- 
cline in shoe prices has stimulated that business to some 
extent. 

Shirt and overall factories are not busy, due to the unem- 
ployment situation. Manufacturers of furniture, floor cover- 
ings and kindred lines report a quiet season. Office furni- 
ture and supplies, however, are selling in better volume than 
other varieties in this line. Port activities have been steadily 
increasing. Large quantities of raw sugar have arrived 
recently. Wholesale grocers report an improvement. 


RICHMOND.—While more or less quietness continues to 
characterize business conditions, the feeling is more op- 
timistic and the tendency is toward an upward trend. The 
Easter season has had a helpful influence on the movement 
of clothing, furnishings, shoes and hats. Confectionery 
dealers have found an increased demand for their com- 
modities. 3 

Automobile accessories, farm implements and saddlery 
supplies are in better demand than they were a month ago, 
and sales are believed to compare favorably in number with 
those of the same month in 1921, although with prevailing 
lower prices, the receipts are smaller. 

Farmers and truck growers are actively engaged in sea- 
sonable seeding. Wheat and rye have come through the 
Winter in good shape and are reported to be about 90 per 
cent. of the usual crop. The severe weather of the Winter 
has checked harmful insect life and the heavy snowfalls have 
also been of benefit to grain. Some Winter oats were sown 
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and they also are reported to be in good condition. Fruit 
prospects are favorable and present conditions indicate an 
abundant yield. 


ATLANTA.—A better feeling is evident and some im- 
provement in conditions is reported by wholesalers in nearly 
all lines. Retail trade has improved with the advance of 
Spring. Farming operations in the Northern part of the 
State have been handicapped on account of unusually wet 
weather. Operations in the Southern part of the State are 
more advanced. Collections are still slow. 


MEMPHIS.—No material change has been noted in the 
character or volume of trade during the past few days. 
Seasonal goods are moving in good volume, but buyers con- 
tinue discriminative. The delay to farming operations, due 
to too much moisture, checks improvement in certain lines. 
There is, however, some progress in planting, and the 
absence of cold weather is enabling planted crops to come to 
good stands. The sale of cotton is proceeding in small 
volume, but offerings are restricted. Demand continues to 
be at prices near those prevailing for several weeks. 


PENSACOLA.—General business conditions show a small 
improvement. The market is rather steady on naval stores 
and lumber, these being the principal products of this dis- 
trict. There is no noticeable demand for any particular 
kind of merchandise, and retail merchants are receiving only 
a fair trade. Shipping continues good, and exporters ap- 
pear optimistic regarding foreign trade, during the present 
year. Collections are slow. 


Western States 


CHICAGO.— With favorable weather conditions, the 
after-Easter lull in retail trade has been less noticeable 
than usual. Ready-to-wear apparel and millinery and 
light fabrics are moving well. Household furnishings are 
more active than they have been for years at this time. The 
lines mentioned have been the leading features of the special 
sales of the month and have met with a good response. 

Wholesale orders are running a little ahead of last year, 
those calling for immediate delivery still predominating. 
There have been a few upward revisions in staple cottons, 
but principally in the nature of adjustments to new 
schedules. Work clothing is in better demand, and this has 
helped denims and drills. Buying of white goods and 
gvinghams, organdies, ratines and light suiting cloths is in 
better volume. 

Automobile sales are good. This is to be expected at this 
time, but the distribution of cars shows something more 
than the seasonal enlargement. Manufacturing gains are 
small, but whatever change is to be noted is in the direction 
of improvement. Merchants are in the city markets in 
larger numbers. Collections are a little slower, but not 
unsatisfactory. 


CINCINNATI.—Spring trade is developing slowly, having 
heen retarded by variable weather conditions. The pre- 
Easter sales, however, were ahead of those of last year. 
Men’s and women’s wear is in fair demand, while furniture, 
carpets and other household supplies are selling more freely. 
In the wholesale trade, it is reported that there has been a 
fair attendance of out-of-town buyers, that house trade is 
moderately active, and, with steady market conditions, a 
gradual improvement is expected. 

As the season advances, inquiries for and sales of auto- 
mobile supplies show a slight increase. The improvement, 
however, is not pronounced and collections continue slow 
and irregular. Prices are fairly stable. Industrial condi- 
tions reflect a slight, though gradual, improvement, and 
unemployment is slowly decreasing. There has been an 
improvement in the demand for paints, though sales have 
not been up to expectation. 
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CLEVELAND.—Retail business is fairly good, but mostly 
in strictly seasonable lines, and the heavy basic materials 
are still slow to move. There has been some slight increase 
noted in the iron and steel markets, and additional help is 
being hired. The jobbing business is steady at about the 
sam2 average existing for several weeks. Collections are 
reported as irregular. 


TOLEDO.—Gains have been reported by mill supply and 
machinery makers in the number of orders received, and 
hardware, bui ding materials and lumber are in better de- 
mand than they have been for some time. Manufacturers 
of women’s wear report a satisfactory Spring business and 
dry goods trade in general is in a good condition. 

All branches of the automotive industry are finding better 
markets and good orders for locomotives have been received. 
Metal stamping concerns report the receipt of satisfactory 
orders. 

The retail trade was curtailed by the bad weather, but 
this is regarded as a temporary condition. The grocery 
trade has improved, due to the general employment of work- 
men in this locality. The money market is in good shape. 


DETROIT.—Retail trade conditions continue to show 
some improvement, and a satisfactory turnover for Easter 
is reported, particularly by the department and larger 
stores. Favorable weather conditions have stimulated buy- 
ing to a considerable extent, and, with the continued pro- 
gression of economic improvement, still better local business 
conditions are expected in the future. 

Men’s and women’s wearing apparel, footwear, millinery 
and kindred lines have improved. Conservatism is still 
shown, however, and some stiffening in prices in certain 
lines is in evidence. Wholesalers and jobbers report some 
improvement in demand, with road orders satisfactory. 
Manufacturers report improving conditions, and express 
the belief that the tendency from now on will be toward a 


gradual, though steady, gain. Unemployed labor is being ~ 


more readily absorbed, with an increased public buying 
power resulting. Collections show some improvement, 
though still more or less unsatisfactory. 


MINNEAPOLIS.—There was no material change in 
trade conditions last week. Wholesalers of dry goods, gro- 
ceries, drugs and general merchandise report some increase 
in orders, and it is evident that many country merchants 
are stocking up to some extent. Orders, however, while 
numerous, continue for only moderate amounts, and dis- 
tribution in nearly all lines is below normal for this season 
of the year. Retail stores are fairly well stocked, and 
trade is holding up fairly well. 

Sales of automobiles and accessories are increasing, but 
there is little activity shown in the farm tractor and agri- 
cultural implement trade. Collections continue slow and 
unsatisfactory. 


ST. PAUL.—Notwithstanding backward weather and the 
poor condition of rural roads, wholesale trade continues to 
be good and equals that of the same period in 1921. Stocks 
are reported low and if the weather improves, it is expected 
that the volume of sales will be increased. During the past 
week, the volume of sales in dry goods and notions was not 
up to expectations, but the Spring business compares favor- 
ably with that of a year ago. There is a better demand 
for footwear, while sales of men’s furnishings, hats and caps 
are fair. 

Hardware sales are estimated to be 90 per cent. of those 
of last year. There is an active demand for automobile 
accessories and kindred lines, and drugs, chemicals and oils 
are selling in fair volume. Collections have improved. 


KANSAS CITY.—There is evidence of a gradual return 
to normal conditions in the volume of sales, and results con- 
tinue to show an increased activity on the basis of com- 
parison with that of previous weeks, and in most lines, the 
present turnover is materially greater than that of the corre- 
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sponding period in last year. Commercial failures are less 
frequent and sentiment is generally better. While the back. 
ward season has retarded Spring planting, frequent rains 
have greatly benefited Fall sown crops, and the agricultural] 
outlook is correspondingly improved. 


Pacific States 


PORTLAND.—Unfavorable weather retarded retail trade 
somewhat and interfered with Easter buying. The jobbing 
business was in about the same volume as that of preceding 
weeks. Buyers, particularly in the agricultural districts, 
show more disposition to purchase beyond infmediate re. 
quirements. 

Reports from the lumber industry are more favorable, 
An increased demand, which exceeded actual production, and 
a slight improvement in prices featured the market during 
the week. Production at association mills was 78,518,433 
feet, or only 6 per cent. below normal, and orders booked 
were for 87,728,487 feet. Lumber shipments during the 
week were 73,123,394 feet, or 17 per cent. below new busi- 
ness. Export clearances amounted to 7,196,582 feet, while 
1,703 cars moved by rail. Unfilled orders total 157,216,274 
feet for water delivery, and 5,795 cars for shipment by rail, 

Farm work in the grain sections is being seriously de- 
layed by the late Spring. The condition of the Winter 
wheat crop is good. Trading in the wheat market is light, 
as there is hardly any export demand. Only a small part 
of the wool clip has been sheared, but buyers are showing 
more interest. The latest sales have been at prices from 
10 to 15 per cent. below those prevailing during the con- 
tracting campaign in January. 


SAN FRANCISCO.—Buying is still confined to immediate 
requirements, although orders for the future are more 
generous and the outlook for the year is encouraging. In 
communities that are dependent upon agricultural condi- 
tions, improvement has been delayed by the late season, 
Grain and hay crops, however, give promise for a good sea- 
son, and better prices than those received last year are 
expected. 

Coffee imports for the first three months of the year ex- 
ceeded those for the same period in any previous year, and 
sales at slightly advanced prices have kept pace with the 
receipts. Drug and chemical houses report an increasing 
volume of sales and prices are on a satisfactory basis. There 
is good buying of government and industrial bonds and there 
is an upward trend in oil stocks. 


LOS ANGELES.—Retail trade, with a few exceptions, is 
reported satisfactory, though not fully up to expectations, 
In the ready-to-wear and shoe lines, business has been quiet 
and jobbers of dry goods and manufacturers of men’s and 
women’s ready-to-wear and work clothing report trade a 
little slow. Wholesale grocers report the volume of business 
holding up pretty well. 

During January, February and March of this year, the 
customs receipts totaled $349,366.24, an increase of $147,- 
656.24, as compared with the receipts for the same three 
months of 1921. For the first three months of this year, 
the postal receipts totaled $1,290,811.11, an increase of 


$127,506.26, as compared with those of January, February 


and March, 1921. 

Conditions seem to be improving slightly in Arizona and 
the Imperial Valley. It is estimated that 85,000 acres of 
Pima cotton are planted in Arizona, which is a material 
increase, as compared with the acreage of last year. Plant- 
ing of the California crop will begin this month and, accord- 
ing to all early indications, the acreage will be about 75 
per cent. greater than it was last year. 

There are 28,000 acres planted to cantaloupes, an increase 
of 5,000, as compared with last year’s acreage. Collections 
are reported to be only fair. 
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Dominion of Canada 


TORONTO.—Easter trade, in certain sections, was not up 
to expectations, but viewed as a whole, the volume was good. 
Commodities sell at much lower prices than those prevail- 
ing a year ago, consequently, it requires the selling of a 
far greater amount of goods to equal the monetary return 
of high-price times. Dry goods jobbers are only moderately 
active, although travelers are commenting on the improved 
sentiment of their trade, and derive a measure of satisfac- 
tion over the fact that stocks are low. 

Boots and shoes showed a revival of activity, which leads 
distributors to believe that steady improvement can be ex- 
pected from now until Summer. Tires and automobile 
accessories became active during the week, and the sales of 
cars compare favorably with records made two years ago. 

Lumber men report a small increase of prices for selected 
qualities and a steady demand. Steel plants, while operating 
at a part of capacity for the present, seem to have brighter 
prospects ahead. Collections are better. 


QUEBEC.—The St. Lawrence and tributory rivers are 
now clear of ice and the works in the harbor are more active. 
General trading is quiet and collections are slow. The 
Easter business was not on a very extensive scale, but 
traders are more optimistic for the future. 


HALIFAX.—Manufacturing continues to show a slow im- 
provement in this district. Wholesalers report that business 
is not up to expectations, but inquiries from rural sections 
indicate a better feeling among retailers and more season- 
able weather will undoubtedly stimulate trade. There has 
been an improvement in men’s clothing and the outlook is 
encouraging. Millinery establishments report a good Easter 
business, although not as great as that of previous years. 

The fishing industry is showing a gradual improvement 
and better markets are reported. During the Winter months 
a considerable amount of fresh fish was exported from this 
Province. Employment in the mining districts has im- 
proved, particularly in the vicinity of Glace Bay. The out- 
look in the agricultural districts is encouraging, and seeds 
are being bought to about the same volume as in previous 
years. There has been a decrease in shipping at this port, 
although during the Winter, large shipments of apples were 
made. The Canadian Merchant Marine has had large ship- 
ments to the West Indies, also, but the outlook is not en- 
couraging for the future. 





Record of Failures this Week 
NOTHER decrease in the total number of failures in the 
United States is shown this week as compared with that 
of last week. This week there are 485 defaults reported, 
while last week, there were 516 insolvencies, and during the 
corresponding week in 1921, the total number was 371. All 
sections of the country show a decrease. 

Of the week’s total number of failures, 289 had liabilities 
of $5,000 or more in each instance, which is equal to 59.5 
per cent. Last week, the ratio was 61.4 per cent., when the 
number of similar failures was 317, and during the same 
week in 1921, when the number of similar insolvencies was 
202, the ratio was 54.4 per cent. 

A decrease is also shown in the total number of Canadian 
failures this week as compared with that of last week, 49 
defaults having been reported, while there were 59 in- 
solvencies reported last week. 



























































Apr. 20, 1922||Apr. 13, 1922|| Apr. 6, 1922 ||Apr. 21, 1921 
Section |g 900 | Total || 2’Sto| To: al P'sho Total || ¢2°SGo| Total 
ae 97 155 99 | 156 105 173 67 114 
DE tcccacel SO | 28m 90 | 160 89 | 175 64 | 149 
ME cccccces! O8 | 128 95 | 149 110 | 145 56 75 
Pacific ......| 25 48 33 51 29 69 15 33 
“0 sda | 
U.  ....... | 289 | 485 317 | 516 333 | 562 | 202 | 371 
Canada ...... 18 49 26 59 28 69 25 49 
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BUILDING PERMITS AGAIN GAIN 


March Statistics Reveal Noteworthy Increase 
—Revival of Construction Countrywide 
POLLOWING the irregular gains of recent preceding 

months, statistics of building permits for March disclose 
a noteworthy increase. With an aggregate of more than 
$218,600,000, the value of the permits issued last month at 
102 cities in the United States is fully 80 per cent. in excess 
of the total for the shorter month of February, and is much 
the largest amount reported in a long period. Comparison 
with the returns of a year ago, when the March permits 
involved an expenditure of about $103,800,000, reveals a 
gain of 110.6 per cent., and the expansion is marked at a 
number of important centers. Thus, last month’s permits 
at Chicago were approximately $12,000,000 larger than those 
of that month of 1921, while there was a gain of some 
$6,000,000 at Philadelphia, $2,800,000 at Boston, $2,000,000 
at Pittsburgh, $1,700,000 at Baltimore, $1,600,000 at Port- 
land, Oregon, $1,500,000 at Washington, D. C., and smaller 
increases at other points. For the 101 centers outside of 
New York which are included in the statement, the March 
total of $131,500,000 surpasses that of a year ago by 66.6 
per cent., while the permits at New York City, valued at 
$87,200,000, show a gain of 250 per cent. 








March: 


1922. 


1921. 














March: 1922. 1921. 

Akron .... $236,411 $532,670 POGtee . cic $217,697 $172,539 
Albany ... 1,210,990 221,845 Phila. .... 9,210,010 2,351,180 
Allentown. 157,195 106,790 Pittsburgh, 3,470,485 1,557,532 
Atlanta 2,110,818 1,094,164 P’iand, Me. 164,910 63,255 
Augusta .. 100,958 103,233 P’land,Ore. 3,162,855 1,527,805 
Baitimore. 4,414,520 2,673,720 Pueblo ... 67,862 51,815 
Beaumont. 141,929 149,041 | Reading .. 907,935 127,125 
Bingh'ton. 315,500 216,413 | Richmond. 1,374,670 1,062,911 
Boston 4,665,500 1,839,865 | Rochester. 1,304,346 712,983 
Buffalo . 1,919,000 §i4,0:0 | Sac’mento. $13,737 285,150 
Butte 8,265 6,350 | St. Joseph. S1,800 61,180 
Camden .. 369,150 46,110 | St. Louis.. 1,799,005 974,405 
Canton ... 1,762,220 331,467 | St. Paul... 1,750,186 783,264 
Charleston, | Salt Lake. 245,310 250,583 

W. Va.. 239,055 368,078 | S. Ahtonio. 650,880 563,500 
Chicago 19,333,900 7,320,100 | San Fran... 3,289,251 2,941,401 
Cincinnati. 2,640,860 1,652.30 | Savannah.. 138,510 132,600 
Columbus.. 1,294,500 571,910 | Schen'tady 711.360 113,980 
Covington. 105,525 108,775 | Secranton.. 277,807 452,070 
Dallas .... 1,593,007 1,503,349 | Seattle ... 1,791,670 $23,180 
Davenport. 625,579 71,460 | Shreveport 477,543 255,735 
Denver ... 1,573,450 1,169,050 | So. Bend.. 330,197 253,147 
Des Moines 493,455 32,947 | Spokane .. 302,418 267,690 
Detroit ... 4,935,392 6,297,397 | Springficid, 
Duluth ... 418,406 138,231 | i wie eee 325,680 173,795 
El Paso... 167,095 527.623 | Springfield, 
Be ia a2 6 239,893 232,829 | Mass. .. 675,050 416,580 
Evansville. 231,690 59,404 | Superior .. 54,552 62,195 
Ft. Wayne 575,095 370,315 | Syracuse . 515,070 466,966 
Ft. Worth. 1,057,501 450,810 | Tacoma .. 201,451 $61,931 
Gd. Rapids 1,354,146 348.047 | BSAMPA 2c 279,877 671,502 
Hartford . 678,330 628,511 | Ter. Haute 153,175 401,060 
Houston .. 1,328,925 751,311 | Toledo eee 869,980 701,790 
Indian’p’lis 2,065,051 2,336,964 Topeka ... 373,83 54,915 
Jack’ville.. 394,816 360,470 Trenton .. 472,423 464,216 
Jersey City 1,144,455 894,046 er ee 218.377 28,500 
K. C., Kan. 117,400 355,290 Tulsa 643,775 770,610 
K. C., Mo.. 1,263,050 1,037,900 Utica 439,394 215,895 
Knoxville.. 445,212 278,743 Wash’ton.. 3,279,544 1,714,284 
Lawrence.. 1,380,045 201,970 Wheeling . 333,000 130,824 
L. Angeles 10,964,829 6,915,216 Wichita 558,920 512,916 
Louisville... 1,303,900 642,750 | Wilkes-B.. 347,037 155,510 
Lowell 53,455 90,155 | Wilm’gton, 
Manch’st’r, eee 97,457 212,165 

ee mbar 80,405 54,614 | Wiilm’gton, 
Memphis 1,345,440 631,440 | Me Beis 98,500 31,900 
Milwaukee 2,238,763 2,082,087 | Worcester. 709,871 349,546 
Minne’p’lis 1,362,540 1,360,540 Youngst’n. 175,945 547,350 
Mobile 51,900 54,450 
Muskogee. 121,000 113,550 Total ....$131,472,741 $78,910,071 
Nashville... 425,152 137,112 
N. Bedford 611,950 589,400 New York City: 
N. Haven... 986,498 293,841 Manhat’n..$12,999,550 $9,291,775 
N. Orleans. 644,205 620,132 Bronx .... 29,473,918 4,813,550 
Norfolk . 417,350 455,000 Brooklyn.. 14,632,655 4,713,260 
Oakland .. 1,925,577 1,314,457 Queens ... 26,441,865 5,053,878 
Oklahoma. 897,982 1,028,487 Richmond. 3,645,654 1,039,854 
Omaha... 907,637 565,810 
Paterson 532,536 278,922 | Se $87,193,642 $24,912,317 

4 1921. 
March, Be En k ded deh cuuascecch oun $218,666,383 $103,822,388 
February, 103 WT ghke au br Gteeewewees 121,462,101 84,347,695 
January, 111 we. ph dubaedeaeecaaans be 129,978,172 52,341,327 
1921. 1920. 

December, 101 O Veadeebas chadadaatce $120,621,820 $49,450,703 
November, 107 > wadpaae apeéeeees ‘ 131,241,250 61,169,161 
October, 106 n «<6 ebedededsandees aeae 152,823,417 76,274,332 
September, 109 we .@@becedesdeuese dausda 138,513,716 84,341,235 
August, 104 ww  (eteuskeetecadhetécds 144,576,706 94,123,078 
July, 102 Y “eQteaud detdsatbéicwate 134,063,605 103,209,296 
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GENERAL REVIVAL IN BUILDING INDUSTRY 





Special Survey of Construction Situation Discloses Renewal of Activities in All 
Sections of the Country—Labor Supply Adequate 


N view of the far-reaching influence of developments in 

the building industry on general business throughout the 
country, the special survey of the construction situation just 
made through correspondents of DUN’S REVIEW is especially 
interesting and timely. Reports from nearly forty centers 
in widely separated sections of the United States demon- 
strate that the revival of building activities, of which there 
has been multiplying evidence during recent months, is 
steadily gathering momentum, and that the future is re- 
garded with optimism. 

Practically without exception, the dispatches show that a 
protracted period of deferred undertakings has been followed 
by resumption of work on an important and enlarging scale, 
with accompanying expansion of demand for construction 
materials, and favorable prospects for further improvement 
in these lines. The reduced costs of labor and materials and 
the pronounced shortage of housing accommodations, both 
in the cities and suburban towns, had clearly foreshadowed 
a renewal of building operations of magnitude, and advices 
from some points indicate a record year. In not a few cases, 
permits for new construction this Spring have reached the 
highest mark in several years, in number as well as in value, 
and in certain instances all previous totals have been sur- 
passed. 

Because of limitations of space, the detailed reports are 
given herewith without further introductory comment: 


Eastern States 


BOSTON.—General activity is manifested throughout the 
building trades. While conditions preclude operations from 
reaching the dimensions of a boom, a steady increase in 
construction in almost every line is noted. 

Several large buildings are projected or in process of con- 
struction in the city proper, including a new building for the 
First National Bank and a number of large office buildings. 
Work is proceeding quite rapidly in the Back Bay district, 
where ground has just been broken for a large office build- 
ing, and a 2,000-room hotel is soon to be erected. Numerous 
other improvements are projected for this district. The 
building of high-class apartment houses has been resumed, 
and the erection of these buildings is making rapid progress 
in some sections. 

The construction of moderate-priced homes, two and three- 
family houses, such as compose a large part of the suburban 
districts of Boston, has been negligible since before the war, 
and costs of labor, lumber and other materials are still too 
high to warrant the construction of this class of dwelling on 
a profitable basis. . While the speculative builder is not 
operating, many dwellings are being erected for the owners 
and, in the aggregate, these amount to a considerable volume. 

BRIDGEPORT .—Building activity in this district is in- 
creasing, with modern houses in demand. In Bridgeport, 
while the demand is for dwellings, there are two or three 
commercial buildings being erected. There is little industrial 
construction going on. However, an optimistic feeling pre- 
vails in this district for the future. 

Money is available at 7 per cent., but loans are extended 
upon a conservative basis. 


HARTFORD.—Dealers in lumber and builders’ hardware 
report that there has been an increased activity in construc- 
tion work in this district, as compared with that of the same 
period last year. There is an unusual amount of dwellings 
being built, and some school and public building work is 


being done. There is very little industrial or commercial] 
building, however. There is plenty of labor to be obtained 
and there is considerable variation in wages. 

Money is plentiful at reasonable rates, but loans are made 
upon a conservative basis. Second-mortgage money is being 
obtained with more ease than is usual. 


NEW HAVEN.—General conditions in the building trades 
are showing some improvement, building permits indicating 
an upward trend throughout this section. These permits 
are for the construction of a number of dwelling houses, 
Building loans are more available now than for some time 
past. 

Lumber dealers report a slightly increased demand, prices 
being much lower than those of a year ago. Dealers in 
masons’ and builders’ supplies report that the demand is 
still far from satisfactory, but better than it has been for 
some months. Prices covering eight commodities in this 
line show an average reduction of about 15 per cent. as com- 
pared with the average of a year ago. 


PHILADELPHIA.—tThe building industry shows a con- 
siderable increase in activity. For the first quarter ending 
March 31, there were permits issued for 4,821 operations, 
the approximated cost being $19,002,765, as compared with 
2,641 operations, costing $5,320,990, during the first quarter 
of 1921. 

There were permits issued for considerable municipal 
work. During the month of March, there was authorized 
an expenditure of $4,053,215, apportioned among the large 
departments as follows: Public Works, $1,760,584; Public 
Safety, $174,080; Public Health, $232,259; Public Welfare, 
$74,003; Wharves, Docks and Ferries, $55,318, and the City 
Transit, $327,500. 

Considerable activity has been centered on the erection of 
dwelling houses, as there is a great demand for houses sell- 
ing at from $5,000 to $6,000. Most of these operations are 
being financed through trust companies and building and 
loan associations, with an approximate interest of 6 per cent, 
In the industrial line, there is a slight increase, several new 
plants having been started and considerable alteration work 
and additions being under way. 


PITTSBURGH.—There is a well-defined expansion in new 
construction in the city and throughout the district. There 
was a marked increase in the number of building permits 
during March. For the first quarter of the year, the total 
estimated value of permits reached $6,461,550, as compared 
with $1,447,240 during the same period in 1921. 

In addition to these permits, there is the new Mellon Bank 
Building, which will be built this year at an approximate cost 
of $3,000,000. Other large projects are developing. The 
Pennsylvania Railroad has also announced that it will pro- 
ceed with construction work in the Pittsburgh district which 
will cost several millions. 


ALBANY.—Building conditions have greatly improved, 
and all indications point to a general resumption in this line. 


Permits have been issued for approximately 500 dwellings 


in this city, to cost about $6,000,000. A new savings bank, 


a municipal building, a gas plant, a terminal warehouse, @ 


theater and three new schools will also be built this year 
and will cost about $6,000,000. 

Other nearby cities are experiencing similar building 
activities, and it is estimated that within a short time there 
will be under way, construction valued at $20,000,000 in this 
section. In the industrial building field, there is a Ford 
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plant at Green Island now under construction that will cost 
approximately $10,000,000. 

Labor has been stabilized and no change in the wage 
scale is anticipated. The prices of building materials are 
lower than those of last year and, while there have been 
some recent advances, no general advances are expected. 


SYRACUSE.—There is more activity in home building in 
this district than there has been since 1915, but there is, at 
the present time, very little industrial or commercial 
building. 

The prices for lumber and building materials are the 
lowest they have been since 1916. If there is a heavy de- 
mand, it is expected that there will be price increases in 
some lines. 

Savings banks are making building loans, but on close 
appraisals. Builders are not getting more than 40 per cent. 
of the valuation of the lot and the cost of the building com- 
bined. 


Southern States 


ST. LOUIS.—There is considerable activity in the build- 
ing of small dwellings, and there has been some speculative 
work on apartments and small stores. There is not much 
activity in the construction of large buildings. Labor is 
plentiful, but the wages are higher than in many other large 
cities. Carpenters, plumbers and plasterers all receive larger 
wages here than in Detroit, Chicago or San Francisco. 
Money is quoted at from 6 to 8 per cent. 

The lumber yards are carrying usual stocks and offering 
the same to the public at low prices in order to encourage 
building. 


BALTIMORE .—The current year started with a rather 
unsatisfactory outlook for builders and manufacturers of 
building material, but in February and March there was a 
noticeable increase in activities. Last year was a very good 
year, the permits granted for new work and improvements 
having been close to $30,000,000. Many projects, however, 
contemplated and planned during 1921 were not carried out, 
owing to disturbing factors. Now, with a decided decrease 
in the cost of materials, more efficiency being shown by 
laborers, and with easier money, delayed projects and many 
new ones are being undertaken. The building permits for 
March exceeded $4,880,000, establishing a record. Aside 
from the erection of many industrial plants and moderate- 
priced residences, which have been needed for some time, 
there are large municipal improvements, including docks, 
piers and elevators, which represent large investments. 

There was only a fair demand for lumber in 1921, and the 
prices of good grades of hardwood have advanced since that 
time about 20 per cent., owing to the shortage of production. 
Cheaper grades have not changed much in price, and have 
fluctuated from time to time. The price of mahogany and 
oak, used mainly for inside work, has decreased about 25 per 
cent. since 1920. Hardware prices have declined about 22 
per cent. since the Spring of 1921. Varnishes and paints 
have declined about 20 per cent. Building stone, brick and 
glass have also become cheaper, plate glass having declined 
about 40 per cent. Wages are slightly lower than in 1921, 
carpenters having voluntarily submitted to a reduction of 
10 per cent. Bricklayers wages have not been reduced. 
There is plenty of unskilled labor at this time, which is quite 
helpful to building operations. 


RICHMOND.—The report of the local building inspector 
for the month of March, shows an increase in the value of 
new and repair work authorized during the month, as com- 
pared with that of March, 1921, of $311,759. 

Comparatively few buildings for commercial purposes are 
being erected at present, though recently more numerous in- 
quiries have been made regarding this class of construction. 
It is thought that before the end of the Summer, there will 
be considerable activity in this line. Principal attention is 
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being given to the erection of residences, schools and churches. 
Some contractors, who have made a specialty of business 
structures, owing to the small demand for their services in 
that line; are accepting smaller contracts. No operations of 
any unusual proportions have been undertaken this year and 
none are in immediate prospect. 

Materials showed a stiffening in prices during the early 
part of the year, and in the past week or two, there have 
been some sharp advances. Doors and sashes are now quoted 
15 per cent. higher than they were two weeks ago. The price 
of rough lumber has advanced $4 on the thousand since 
January. Structural steel and nails have also made a 
marked advance. A material shortage is felt in the supply 
of skilled labor. Carpenters are being paid from 60 to 80 
cents an hour, which is slightly lower than the rate prevail- 
ing a year ago. Masons are receiving $1 per hour. Un- 
skilled labor is abundant and is being paid at the rate of 
from 20 to 30 cents an hour, as compared with from 35 to 40 
cents an hour a year ago. 

Sufficient money appears to be available for building pur- 
poses and is easier to secure than at this time last year. 
Loans for building operations can be obtained, on good 
security, at 6 per cent. 


NORFOLK.—tThe building industry in this district is 
satisfactory. Labor is plentiful and, while wages have not 
reached pre-war levels, there have been reasonable reduc- 
tions. The production of lumber and building materials is 
still below the usual amount. Very little stock is being accu- 
mulated and prices are firm. Money may be obtained on three 
and five-year periods at 6 per cent. and a bonus. 

A contract has recently been awarded for a thirteen-story 
addition to a bank building, which will cost approximately 
$360,000, and two schools will be built at a cost of $550,000 
each. Municipal piers, warehouses, grain elevators and 
markets have been authorized and the initial appropriations 
have been made. 


ATLANTA.—Building operations have been satisfactory 
in this district during the past year, although very few large 
buildings have been erected, more attention having been 
given to dwellings. The largest single work, during the past 
year, was the addition to the Federal Reserve Bank Building. 

During 1921, building permits were issued to a total 
amount of $11,236,776, as compared with $13,372,666 during 
1920. Permits issued during the first three months of the 
year aggregated $4,203,652, which is a substantial increase 
as compared with those of the same period in 1921. Bond 
issues to the amount of $8,000,000 have recently been voted 
by the city. This money is to be expended for the erection 
of schools, a viaduct and waterworks. 

Prices of building materials are considerably less than 
those of a year ago. Lime, cement, brick and tile are 
approximately 25 per cent. lower, while the price of plaster 
is about the same as it was last year. Wages of bricklayers, 
plasterers, carpenters, plumbers and other skilled laborers 
have shown a decline. There has also been a reduction in 
the wages of unskilled laborers. Skilled labor is well em- 
ployed, but common labor is plentiful. 

There is little difficulty in financing building operations. 
Interest rates are at from 7 to 8 per cent. Real estate prices 
are holding up well and there is considerable trading. 


MEMPHIS.—Building permits issued recently have been 
for dwellings and small apartments. During March, per- 
mits to the amount of $875,000 were issued for 162 dwell- 
ings. During the first three months of the year, the permits 
aggregated $3,454,250, while during the same period in 
1921, the permits amounted to $1,303,473. 

Two office buildings will be erected during the year. The 
city is planning to spend $2,000,000 for a new water system, 
and it is anticipated that there will be built, during the year, 
a city auditorium and market to cost $1,500,000. 
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There is an ample supply of all kinds of lumber, the prices 
being approximately 30 per cent. lower than those of last 
year. Building supplies are plentiful and prices approx- 
imately 10 per cent. lower than those of last year. The 
labor supply is adequate. 


GALVESTON.—There has been no special activity in the 
building industry in this section. Construction work, how- 
ever, has proceeded steadily, being confined mainly to the 
erection of two-story residences for homes, and cottages and 
bungalows for rental purposes. Some substantial concrete 
and brick buildings have been completed, but there have 
been no operations of exceptional magnitude. 

Ordinary labor is plentiful at fair wages. Carpenters and 
painters receive $1 per hour. Loan companies have large 
waiting lists for accommodation at standard rates. The 
market is amply supplied with building materials at station- 
ary prices, although advances of from 25 to 50 per cent. are 
noted in manufactured wood products, and of 30 per cent. 
on lumber over prevailing prices of last year. 


DALLAS.—Residential building, which has been fairly 
active in Dallas and other Texas cities for the past two 
years, has increased this Spring, when all building permit 
records have been broken. Industrial building, however, has 
been confined largely to a few major operations, although 
recently several sizable contracts have been awarded in the 
industrial district. 

In the small town and rural communities, residential build- 
ing has been at a standstill, and as yet shows very little 
activity, but school and county building bonds, voted more 
than a year ago, have recently been marketed and, in a 
good many instances, bids are being asked. 

There is an ample supply of labor, with high wage rates 
prevailing. There seems to be a plentiful supply of lumber 
and other building material, but the strong demand has had 
a tendency to increase prices, with the exception of brick. 

Building loans are readily obtainable, but the interest 
rates are high, ruling at from 6 to 8 per cent. 


MOBILE.—Some improvement in building lines has oc- 
curred in this vicinity during the last three months. The 
betterment in conditions has been principally in the con- 
struction of residences, there being little or no industrial 
work under way. Demand for building materials has been 
fairly good in recent months, with prices on a considerably 
lower basis. 


TAMPA.—There are good prospects for renewed building 
activity in this section. Labor is plentiful and wages are 
based upon skill, carpenters receiving 80 cents an hour and 
common laborers from 25 to 40 cents an hour. 

Statistics indicate that Tampa’s building record during 
February was 16.1 per cent. less than that of February last 
year, and other cities in Florida, with the exception of 
Orlando, also report less activity. During March, the build- 
ing permits were for a total amount of $279,877, which was 
a gain as compared with those of February, and during 
April, another increase is anticipated. Most of the permits 
were for dwelling houses. 

Dealers in building materials report that during March, 
the volume of business was less than during February, but 
they anticipate an increase this month. 


Western States 


CHICAGO.—Evidences of a large building program being 
under way are multiplying. This is mainly in response to a 
demand for additional housing, and it is being helped along 
by an easier money situation, together with widespread home 
building propaganda. 

The local situation is not free from obstacles. There is 
scarcely any industrial building, and larger work is being 
held up, but the exigencies of the housing situation are so 
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great as to stimulate activity. Building permits for the 
first quarter of 1922 in number are 2,418, as compared with 
1,227 in 1921. 

Most of the construction in the city is two-flat apartments 
and bungalows, but there is an increasing amount of large 
apartment buildings calling for an investment of $50,000 
to $250,000. Underground work on one $5,000,000 project 
is nearly completed. Much activity is noticeable in the 
suburbs and reports from the interior are highly en- 
couraging. 

Lumber prices are firmer. The price of common brick 
is $12. Jobbers of lime, cement, tile, sand and face brick 
state that March sales for May delivery are the largest in 
years. Skilled labor is in good demand, especially brick- 
layers and lathers. Money rates on building loans continue 
high, 7 per cent. being the prevailing rate, but they are 
commencing to work down to 6% per cent. 


CINCINNATI.—Statistics gathered from various branches 
of the real estate industry show that long-delayed building 
activity is definitely under way in this city and the adjacent 
territory. | 

Building permits for the first quarter of this year show an 
aggregate value of $4,448,905, as compared with $3,782,500 
for the same period a year ago, while permits issued to date 
for the current month are practically on a par with March, 
which was considered a record month. Exceptionally large 
contracts on which work has or is about to be started, include 
the Business Men’s Club, estimated to cost $1,500,000, an 
addition to the Hotel Gibson, estimated to cost $1,500,000, the 
Elks’ Temple, to cost about $500,000, and a number of other 
contracts of substantial size including new churches, schools, 
bank additions, etc. 

There is a very active movement in downtown real estate, 
while home building in the suburbs is far greater in volume 
than for any similar period in recent years. Building for 
industrial purposes is slow, and there seems little prospect 
of an early revival in this branch of the industry. 

Demands on building and loan associations have steadily 
increased during the past sixty days, but funds are adequate, 
with interest rates averaging 6% per cent. The tendency is 
for a restoration of the old rate of 6 per cent. 

Manufacturers of mill work are operating to capacity, 
and lumber for building purposes is in good demand. Prices 
are slightly lower than those of a year ago—about 50 per 
cent. lower than peak prices—but present market conditions 
are firm and a slight advance is not improbable. Activity 
in construction work is also reflected in the brisk demand 
for general supplies. 


CLEVELAND.—Building operations took on a fair start 
in the early Spring, but were largely checked by the walkout 
of the building trades. Considerable work was tied up until 
recently, when a temporary compromise agreement was 
effected and work resumed. 

A number of large structures, notably the new Federal 
Reserve Bank building and several large apartment houses 
being erected by syndicates, are now in process of erection. 
There is very little construction in the line of strictly mer- 
cantile building, and the greatest general activity is in the 
building of suburban homes. Considering the district for 
Cleveland and approximately a dozen of the leading towns 
in this district, there was an increase in building operations 
of approximately 25 per cent. for the first three months of 
this year, as compared with those of last year. 

The continued conservatism manifested by financial in- 
stitutions in making construction loans has had a retarding 
effect on building, but there is now a tendency to extend 
accommodation more freely and a number of syndicate in- 
vestors have been able to finance home property to a very 
material extent. Wages in the building trades are, for the 
time being, approximately the same as last year’s scale. 
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TOLEDO.—A survey of the building industry in thirty- 
one counties in this vicinity indicates that operations have 
gradually increased over those of a year ago, but are still 
unsatisfactory. There is a scarcity of homes and the largest 
gain is in house building, schools and churches. Several 
large school and church extensions, together with consider- 
able repair and remodeling are now furnishing employment 
to a large number of the building trades’ workmen. Archi- 
tects report that inquiries indicate that still further activity 
is in sight. There is very little industrial construction. 

The wages of skilled labor in the cities have been reduced 
only nominally, while in the smaller towns, reductions have 
been more marked. In building materials, the greatest de- 
cline has been in lumber, with only moderate stocks on hand. 
Most mills are busy and there is now an inclination to stock 
up for future deliveries. Hardware is also more active. 
There is plenty of money and at satisfactory rates for legit- 
imate building. 


- YOUNGSTOWN.—Building operations in this territory 
have been at a minimum for the past year or more, the only 
construction work of any consequence having been confined 
to public works, such as schools, etc. Work of this character, 
amounting to $600,000 or $800,000, is now nearing com- 
pletion. The larger contractors have been working on “open 
shop” since May 1, 1921, skilled labor receiving an average 
of 90 cents an hour for an 8-hour day. Two or three large 
operations have been held in abeyance for some months, 
awaiting more satisfactory conditions and building costs. 

Very little money is available for dwelling construction, 
general bankers having practically ceased loaning for this 
purpose some months ago. Building and loan associations 
have a long waiting list, applications being filled in their 
turn, necessitating considerable delay. Such loans are on 
interest at from 6 to 7 per cent. The cost of building a 
house, according to estimates of contractors, is from 30 to 
35 per cent. lower than it was at the peak of high prices 
in 1920. 


DETROIT.—tThere is evidence of an increased demand 
for building materials in Detroit at the present time.. The 
number of building permits shows an increase in volume over 
those of this time a year ago, and the general consensus of 
opinion is that during the next three or four months, a sub- 
stantial impetus will be given to the building material in- 
dustry through increased demands. Favorable weather con- 
ditions and an easier money situation have contributed in 
no small measure to the general improvement in this field. 

The prices of materials are about at a minimum and there 
may be some increases as the demand grows. The call for 
materials thus far has been for home and store construction, 
with lumber a predominating feature, although several sub- 


stantial projects are under way and other large ones out- 
lined. 


OMAHA.—Indications are that Omaha and the surround- 
ing territory will have a large amount of construction work 
this year, particularly in house, apartment, and school con- 
struction, with only a small amount of industrial or com- 
mercial work. At present, there is under construction a new 
technical high school, which will be completed in the Fall 
of 1923, costing $2,500,000. Plans are also being drawn for 
a junior high school to cost about $1,000,000. These are the 
only two large projects that are known to be under contract 
or being contemplated. 

Present house construction is in good volume for this time 
of the year, and it is believed will gradually increase during 
the season. At present there is a moderate amount of un- 
employment among all building crafts and common labor, but 
this will be gradually reduced by the increased operations, 
as well as extensive municipal improvements, that are 
already under contract for this year. The present schedules 
for wages of the building crafts in Omaha show a reduction 
of from 20 to 25 per cent. as compared with those of a year 
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ago. Carpenters are now working for 90 cents an hour, 
while a year ago their rates were $1.12%. Other crafts 
show a corresponding decrease. 

A large percentage of house and building construction in 
this territory is financed through building and loan asso- 
ciations. Managers of these institutions state that they have 
ample funds for all building operations that are expected for 
the year, provided that the security is good. 


GRAND RAPIDS.—The number of building permits 
issued during the first three months of this year is greater 
than that for any similar period in the history of the city. 
Permits to the amount of $110,000 have been issued for in- 
dustrial construction, while dwelling permits aggregate 
$686,410. In addition to this, there have been permits issued 
for a new hotel, which will cost approximately $1,000,000, 
another hotel to cost $900,000, and an addition to a hotel 
which will cost about $850,000. Three school additions will 
be built during the year that will cost $260,000 each, and 
one apartment house will be erected that will cost $750,000. 


SAGINAW.—Building activity has been stimulated this 
Spring by a general reduction in labor costs, a decrease in 
the price of building materials and a marked improvement 
in the mortgage money market. 

The markets for building materials are more favorable 
to buyers than they have been, although stocks on hand are 
not large, but sufficient to take care of immediate demands. 
The demand for lumber, which was good in January and 
February, is quiet. Further reductions in lumber prices, 
however, are not anticipated. Dealers in building materials 
expect an increase in the volume of business of about 25 
per cent., as compared with that of last year. The rate for 
mortgage money is 7 per cent. 


MILWAUKEE.—tThere is an increase in construction 
activities in Milwaukee of about 60 per cent., as compared 
with those of the same period last year. About 70 per cent. 
of the current building operations’ are industrial, and about 
30 per cent. the erection of dwelling houses. This ratio will 
no doubi change, during the months of May and June, when 
an increase in home construction will occur. 

The condition of the present money market has had no 
immediate influence upon building. The rate of interest is 
about 6 per cent., whereas, last year it was 7 per cent. The 
building and loan associations are loaning money on homes, 
etc., up to 60 per cent. of their value. 

Conditions in the building material market are unsettled, 
with prices fluctuating. There is no particular difficulty in 
obtaining desirable grades of lumber, although the higher 
grades seem to be getting scarce, and the surplus of low 
grades is not large. The volume of supplies carried by mills 
and wholesalers, with a few exceptions, is somewhat below 
that which they usually carry. 


OSHKOSH.—This is an important city in the production 
of doors and interior woodwork. There is practically no 
industrial building being done in this section, but a satis- 


factory number of dwellings are being erected and re- 
modeled. 


INDIANAPOLIS.—The present volume of building indi- 
cates that this will be a record year. The supply of labor is 
entirely adequate. The rate of wages under the new scale 
is the same as that of last year. There are more large build- 
ings under construction, and others that will be started dur- 
ing the year, than in any previous year, although more resi- 
dence and apartment house construction is under way and 
contemplated than of any other class. There is very little 
industrial construction. Among the larger projects under 
way are the Athletic Club, Wild Bank, Roosevelt Building, 
Shrine Building and Guarantee Building. 

The condition of the money market is favorable, as ample 
funds are readily obtainable on straight loans at from 6 to 
6% per cent., and on building loans at 6% per cent. and up. 
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MINNEAPOLIS.—Building operations in Minneapolis 
were very light during 1920 and the early part of 1921, but 
there has been a steady improvement since May of last year, 
and a good increase since the first of this year, notwith- 
standing the adverse weather conditions that have prevailed. 

Approximately 3,000 dwellings were erected in 1921 ata 
total cost of about $10,000,000, and more than 60 apartment 
houses were built, costing about $2,000,000. City permits 
issued in 1921 amounted to $23,400,000, and permits issued 
in January of this year exceeded those issued in the corre- 
sponding period last year by $1,000,000. Building contracts 
awarded in February exceeded those awarded in January by 
about 60 per cent. and exceeded February, 1921, by 62 
per cent. 

The high cost of labor and all kinds of building material 
delayed the start of many operations during the last two 
years, but there has been considerable decrease in labor 
rates and the cost of building material within the last eight 
months. Building loans are now readily obtainable through 
local banks and trust companies at from 6 to 7 per cent. 

ST. PAUL.—-Building activities within this city are not 
up to normal. New construction appears to be mostly limited 
to dwellings. In a few instances, business buildings are 
under construction, but the number is very small. “There is 
considerable work in repairs and remodeling, and skilled 
labor at present appears to be well employed, but the demand 
for unskilled labor is not large. Architects have reported 
sufficient work, in the aggregate, to keep them busy for 
several months to come. Building materials at most retail 
yards continue to move slowly. The demand for structural 
steel is negligible. 

Inquiry made throughout North Dakota, northern South 
Dakota, western Wisconsin and the whole of Minnesota, re- 
veals only a small amount of building operations. A few 
large projects are reported, consisting chiefly of public build- 
ings. In strictly agricultural districts, little or no dwelling 
construction is reported, but in some of the larger cities sup- 
ported by manufacturing, some activity is noticed in the 
construction of new dwellings. 

Throughout these districts, building loans have not been 
reported as easily secured and, when made, interest rates 
have prevailed between 6 and 10 per cent. In a few places, 
banks are reported in a position to make loans of moderate 
amounts and to carry them. 


DULUTH.—In Duluth, building operations of the year 
are likely to be more than double those of 1921, and will far 
exceed those of 1920. Contractors, sub-contractors and 
material men are optimistic concerning the immediate future, 
and already a large number of important projects are under 
construction. One authority states that $10,000,000 is a 
conservative estimate of the amount of money that will be 
expended in the building industry in Duluth and its imme- 
diate territory during the present year. There is a sufficient 
supply of labor available. 

The most important buildings to be erected during the 
Summer in Duluth are the following: City Hall, $750,000; 
St. Louis County Jail, $450,000; a series of apartment houses, 
$1,000,000; a number of garages, $250,000. The home buiid- 
ing operations will be extensive and it is probable that no 
less than 500 homes will be built. 

The money market is more encouraging, there being suffi- 
cient money available at 6% per cent. on first mortgage loans 
to handle sound projects. 


Pacific States 


PORTLAND.—During March, building permits for con- 
struction work to cost approximately $3,370,520 were issued, 
which established a new monthly record. It is expected 
that during the year $30,000,000 will be expended for build- 
ing in this district. During 1910, it was estimated that 
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MODERATE RATES FOR MONEY 


Local Rediscount Rate Unchanged, Although 
a Reduction was Generally Anticipated 


ALTHOUGH there had been expectations in financig]} 
circles that the local Federal Reserve Bank would reduce 
its rate of discount this week, no action of that kind was 
taken at the regular meeting of the Governors on Wednes. 
day. The fact that the Bank of England had reduced its 
rate last week to 4 per cent., and the generally easier trend 
of money rates in this market, was the basis for the belief 
in an early reduction in the local re-discount rate. Money 
on call loaned at 4 per cent. at the beginning of business 
this week, but held to that rate for only a short time, ag 
funds appeared in such plentiful supply that the price for 
new loans, as well as for renewals, receded to 3% per cent. 
on the Stock Exchange. In the outside market, loans were 
made as low as 3 per cent. Time money was loaned with 
considerable freedom at 4%4 per cent. for the thirty to sixty- 
day periods, but beyond those maturities accommodation was 
not forthcoming at lower than 4% per cent., although bor- 
rowers were willing to pay 4% per cent. for periods up to 
six months. Commercial paper was quoted at 4% to 4% 
per cent., with the best names going at the lower figure, 
The higher rate governed the business in less well-known 
names. The market was quiet, with a scarcity of prime 
name bills. The out-of-town institutions were best buyers, 
though the local banks were not adverse to an occasional 
purchase when the collateral was particularly good. 








Money Conditions Elsewhere 


Boston.—There has been no change in the condition of the money 
market. The rate for both call and time loans is 5 per cent. General 
commercial paper is quoted at from 4% to 5 per cent. Bankers are 
confident that the commercial demand will be increased within a 
short time. 

St. Louis.—With ample loanable funds on hand, there is not 
much demand on the part of commercial borrowers. Commercial 
paper quotations continue at from 4% to 5% per cent., while bank 
loan rates are at from 514 to 6 per cent. 

Baltimore.—With lower money rates, there are indications of an 
improvement in conditions in the local financial market. 

Richmond.—Considerable stringency continues to characterize the 
money market. There has been no expansion of credits and none is 
anticipated. Interest rates have not been lowered and no reductions 
are in prospect. Owing to unemployment and lower wages of those 
still employed, small depositors have found it necessary to curtail 
accounts at banks. 

Memphis.—Easier money rates do not yet appear to be having 
much influence on business, but there continues a keen demand for 
bonds, with a scarcity of offerings. 

Chicago.—The ruling rates for commercial paper are at from 4% 
te 5 per cent. and for bank loans at from 5 to 6 per cent. Borrowing 
demand is not heavy. The position of the reserve bank shows 
further improvement end there has been a substantial reduction of 
bills on hand. Investment demand holds up well in spite of the 
number of new issues offered. 

Cincinnati—While the demand for money is only fair, it 1s 
Slightly better from commercial and industrial sources, and funds 
are ample for essential needs. Rates at from 5% to 6 per cent. 
continue to rule. 

Minneapolis.—The rate for all classes of leans continues at 6 per 
cent. Choice commercial paper is discounted at from 5% to 6 per 
cent. Deposits at local banks and savings institutions are heavy, 
and there is a fair demand for money at the current rate. 

Kansas City.—Deposits show some shrinkage, the demand for money 
is inactive, total loans being the same as those of last week. Reserves 
are a trifle lower. Rates average 644 per cent. 

Los Angeles.—The bond market is active, and stocks have shown 
considerable stimulation of late. Money is available on short-time 
paper at moderate rates. 





The domestic silk market has developed considerable activity and 
strength, as a result of the recent sharp advance in quotations in 
the Japanese market, and American manufacturers are displaying 
more interest in the question of providing for the future than for 
many months. 
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Foreign Exchange Rates Irregular 

HE foreign exchange market was strong early this week, 

with the rates for French and Italian remittances moving 
up to the highest levels of the year. Later, however, a sharp 
recession occurred that carried rates off considerably from 
their best figures. Demand sterling, which closed last week 
at $4.413s, rose to $4.42%, while Paris francs, from 9.29, 
advanced to 9.37 and then reacted to 9.28. Italian lire, from 
5.45, improved to 5.55% and receded to 5.43%. Holland 
guilders, from 37.90, rose to 37.95, with a later recession to 
37.90, and Spanish pesetas, from 15.53, advanced to 15.58, 
but eased off to 15.55. German marks, from .34%, rose to 
8716, but yielded to .34%. Belgian francs, from 8.58, moved 
up to 8.6744 and receded to 8.5744. Swiss francs, from 19.55, 
declined to 19.44, but recovered to 19.45. Scandinavian rates 
were quoted as follows: Denmark, from 21.00 to 21.27; Nor- 
way, from 18.73 to 19. 05 5; Sweden, from 25.90 to 26.10. 

Daily closing notations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.414% 4.41% 4.41% 4.415 4.41% 4.41% 
Sterling, cables... 4,4) ¥% 4.424% 4.41% 4.42 4.41% 4.424 
Paris, checks..... 9.29 ° 9.37 9,26 9.29% 9.2914 9.31 aa 
Paris, cables..... 9.29% 9.37% 9.26% 9.30 9.30 - 9.31% 
Berlin, checks.... 35 7% 34% 351% 3416 36% 
Berlin, cables.... 35 i 34% sg 341% 36% 
Antwerp, checks... 8.58 8.6714 8.571% 8.571 8.56144 8.57° 
Antwerp, cables... 8.58% 8.68 8.58 8.58 8.57 8.57% 
Lire, checks...... 5.45 5.55% 5.42% 5.438% 5.39% 5.41 
Lire, cables...... 5.451% 5.56 5.43 5.44 5.40 5.41% 
Swiss, checks.... 19,45 19.44 19.43 19.45 19.44 19.44 ~ 
Swiss, cables.. 19.47 19.46 19.45 19.47 19.46 19.46 
Guilders, checks.. 37.93 37.95 37.90 37.93 37.88 37.92 
Guilders, cables... 37.95 37.97 37.92 37.95 37.90 37.97 
Pesetas, checks... 15.53 15.57 15.55 15.56 15.54 15.52 
Pesetas, cables... 15.55 15.59 15.57 15.58 15.56 15.54 
Denmark, checks.. 21.20 21.27 21.22 21.20 21.15 21.25 
Denmark, cables.. 21.25 21.32 21.27 21.25 21.20 21.30 
Sweden, checks... 26.00 26.10 25.85 25.90 25.99 25.99 
Sweden, cables... 26.05 26.15 25.90 25.95 26.04 26.04 
Norway, checks... 18.67 18.73 18.85 19.05 18.90 19.03 
Norway, cables... 18.72 18.78 18,90 19.10 18.95 19.08 
Montreal, demand. 97.62 97.82 97.75 97.75 97.87 97.93 
Argentina, demand. 35.87 35.3% 35.40 39.62 35.62 35 DD 
Brasil, demand..... 13.75 13.75 13.75 13.65 13.75 13.61 
Chili, demand...... 11.25 11.25 11.25 11.25 11.12 esces 
Uruguay, demand... 78.5 (8.37 9.00 79.00 18.62 78.70 





Larger Volume of Bank Clearings 
FURTHER widening of the margin of increase in bank 
clearings over last year’s figures is noted this week, an 

aggregate of $6,730,745,000 at twenty cities in the United 
States exceeding the total for this week of 1921 by 15.3 per 
cent. Last week, there was a gain of 14.0 per cent. Current 
statistics of bank clearings, however, still discloses reduc- 
tions from those of two years ago, the decrease this week 
being 20.4 per cent. Comparisons with last year’s returns 
reveal gains this week at a majority of centers, the improve- 
ment ranging from 1.5 per cent. at Portland, Ore., to 16.3 
per cent. at Los Angeles, and the aggregate for cities out- 
side of New York which are included in the statement— 
$2,252,545,000—is 2.0 per cent. in excess of that of this 
period of 1921. The continuance of noteworthy activity in 
securities markets has been a factor in augmenting bank 
clearings at New York City, where this week’s total of 
$4,478,200,000 is 23.5 per cent. larger than the amount re- 
ported a year ago. 











ew Week Per Week Per 

April - 1992 April D1. 1921 Cent. April 22 1920 Cent. 

Boston ..... $27: “000, 000 $261.761,561+ 4.3 $401,233 036— 382.0 
Buffalo S457 000 60,402,12. + 7.7 435, G58) L05— 11.9 
Philadelphia. 416 ,000 000 406,706,0539+ 2.3 §24,719,469— 20.7 
Baltimore .. &1,1°3.000 78,999,721+ 2.8 95,312,4830— 14.8 
Atlanta .... 34) °3 0,000 42,954 ,896— 8.4 78.630.450-— 50.0 
Louisville .. 27,581,000 25,108,408+ 9.7 $4,269. 560— 19.7 
New Orleans. 59,768,000 41, 370, 058— 3.9 6S,C97,1TS9— 42.4 
Ses 25,413,000 505,967 + 12.9 29,822,416— 14.8 
Chicago .... 534,936.000 501,224,004 + 6.7 673,728,72i— 20.6 
Cincinnati .. 29,777,000 ST,578,787+ 38.8 71,847,845— 16.2 
Cleveland .. $0,112,000 106. 93 50:4 iOS —15.7 146,016,735 — 388.3 
Detroit .... 98,743,000 99,357 ,000— 0.6 158,937,937 — 37.9 
Minneapolis 57,405,000 64,729,6: 0—11.3 SS.8SS7,744— 35.4 
Kansas City. 562,351 0.000 142,905,261 — 7.4 936,791,901 — 44.1 
Omaha . 36,307 ,000 37 ,233,721— 2.5 68,000,000 — 46.6 
Los Angeles. 97,494,000 83,829,000 + 16.3 81,599,000-+4+ 19.5 
San Francisco 159.600,000 35,600,000-+ 2.9 157,966,153— 11.6 
Seattle ..... ts 554,000 32,048,518— 1.5 45,875,844— 3. 2 
Portland..... 497,000 32,989,047+ 1.5 43,909,049— 23.7 
2s $2,252,545,000 92,209,348, 721+ 2-0 $3,049,753,517 — 26.1 
New York... 4,478,200,000 3,627,297 ,121 + 23.4 5,408,316,377 — 17.2 











Total all... $6,730,745,000 $5,83 36,645,842 415.3 $8,458,019,894— 20.4 
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IRON AND STEEL PRICES RISING 


— -—_—__ ___ 


Coal Strike Becoming a More Potent Factor 
—General Demands Broadening 


HE uneasiness over the coal strike has been an increasing 

factor in the steel industry, developing a more conserva- 
tive attitude on the part of producers in booking forward 
business, while consumers have become more pressing for 
deliveries. Actually, the rate of output has not been greatly 
reduced, excepting that blast furnace operations’ have been 
kept from expansion through a curtailment in coke supplies, 
the shutdown in the Connellsville region proving an un- 
settling influence. Finishing operations have not been 
seriously checked. The market is firmer for practically all 
descriptions of steel products. For railroad equipment and 
specialties, demand is more encouraging, and construction 
reports show an expansion in most sections of the country. 

Pig iron prices have been rising. For basic, $19 has be- 
come the minimum, while Bessemer and No. 2 foundry are 
definitely at $20, Valley, with quotations ranging higher 
in some instances. There has been little spot coke on the 
market, the few transactions showing rather sharp ad- 
vances and furnace coke quoted at $4 to $4.50, and better. 
Foundry coke has reached $5, and over, at oven. Dealers 
in scrap materials have been bidding up prices, in the belief 
that the upward market trend is to continue; on heavy 
melting steel, $17.50 and $18, Pittsburgh, is now quotable. 
The figure of $1.50, Pittsburgh, appears to be definitely 
established as the minimum on merchant steel bars, skelp 
plates and structural shapes, business in small lots bring- 
ing $1.60, Pittsburgh, for steel bars. Merchant iron bars 
are quoted at about $2.10, Pittsburgh. Sheets, tin plate 
and wire products are upon a stable basis, most mills being 
sold up for the remainder of this quarter and not especially 
anxious to add to their obligations for the time being. The 
situation in semi-finished steel is firm, and any marked 
curtailment in pig iron output Would soon be reflected in 
steel-making. Some producers have revised small billets 
and sheet bars at a gain of $2 per ton, bringing the quota- 
tion to $32 and $33, at mill. 





Other Iron and Steel Markets 


Boston.—Not much new business has been received by the iron 
and steel trade in this district, but there is great confidence in regard 
to future orders, Cheerful reports are being received from the pig 
iron trade. The coal trade is slow with prices firm. 


Buffalo.—The iron and steel market shows some improvement, mills 
running at about 65 per cent. normal, with more men employed, and 
prospects for still further increases. The demand for pig iron has 
shown more activity, with prices firm at from $20 to $24 per ton. 
The coal strike has influenced the demand to some extent during the 
last few days. Inquiries for future orders appear encouraging. 


Chicago.—Steel orders continue to be received in good volume and 
prices are firmer. There hes been little change in operations, and 
these are about as high as they can be until the ore movement from 
the North is resumed. Structural steel is in good demand and bars, 
shapes and plates continue fairly active. Coal supplies are ample 
for the present, but if the strike is protracted the situation may 
become serious, as storage capacity is limited. Pig iron is firm at $20. 


Cincinnati—Improvement in the iron trade is still in evidence, 
and business is gradually expanding. Prices are strengthening and 
this is stimulating the market. There is a growing demand for 
foundry coke, and considerable orders have been booked for future 
delivery. 


Youngstown.—Steel prices continue at recent levels, with sheet 
bars and billets having advanced during the past week to $33 a ton, 
an increase of $2. Mills still have five to eight weeks’ supplies of 
fuel. As yet, finishing mill operations have been little, if any, reduced. 
Only 18 of the 115 sheet mills in this territory are idle this week, and 
of the 17 pipe and tube plants in the valley, only three are not in 
production. With 16 of the 47 blast furnaces in the district operat- 
ing, the situation in this department is practically unchanged, with 
about a half-dozen other stacks ready to be blown in. Fabricating 
plants report better business and increased operations. Fifty-six 
out of a total of 66 open hearths are in production. 
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QUIETER CONDITIONS IN HIDES 


Recent Sizable Clearance Movement Followed 
by Some Abatement of Trading 





OLLOWING the free movement in domestic packer hides 

a fortnight ago, business has been on a smaller scale. 
A general feeling persists, however, that the market is in 
better condition, as the packers are now well sold up to 
April 1. Tanners concede that any decided activity in leather 
would be at once reflected in the hide market by pronounced 
strength. As yet, no prices have been established on April 
hides, and tanners are disinclined to pay any advance over 
recent quotations for earlier salting, notwithstanding the 
somewhat improved quality of present kill. The only recent 
business comprised small parcels of March butt brands at 
1214c. and light Texas steers at 11%c. 

In country hides, patent leather tanners continue in the 
market for best-quality extremes, but demand, on the whole, 
is spotty. Further breaks in calfskins are calculated to 
prevent much chance of a further increase on extremes, as 
the call for these has centered on best-quality stock from 
patent leather tanners. Good-quality extremes, suitable for 
patent leather, readily command 11%c., and premiums of 
Yc. to %ec. have been paid for special lots. Good buffs are 
bringing 8%c., but are not salable at 9c., asked by some 
interests. 

Trading in foreign hides was restricted by the Easter 
holidays at primary markets, but there is a continued active 
inquiry and demand for River Plate frigorifico steers. 
Eastern tanners, early this week, absorbed 24,000 of these 
at $40.25, Argentine gold per 100 kilos, which is figured 
equivalent to 16%c., c.&f. per pound here. The situation in 
dry hides remains very quiet, with no trading of any ac- 
count passing in common varieties of Latin-Americans. 
Prices on these are nominal on a basis of 15c. to 15%c. for 
Bogota descriptions, 14c. for Orinocos and 13c. for Central 
Americans. River Plate dry hides are out of season, but, 
irrespective of this, domestic tanners have failed to show 
interest in these for a long period. 

At continued recessions, calfskins are selling more liber- 
ally, West and East. On some latest business in New York, 
a slight advance was secured, up to $1.15 for 5 to 7-pound 
weights alone; but other sales have been at $1.10, with 7 to 
9’s at $1.80 to $1.90, 9 to 12’s at $2.45 to $2.50, 12 to 17- 
pound kips at $2.95, and 17-pound and up kips at $3.60. In 
the West, pronounced weakness continues. A couple of cars 
of Chicago city’s sold at the new low level of 14c. for regular 
weight 8 to 15-pound skins. Packers are offering at the 
same price now, with one bid at as low as 13c. for a good 
quantity reported declined. 





Weakness in Goatskin Situation 


(,OATSKINS form one variety of raw material entering 

into the production of an important kind of upper 
leather which has displayed appreciable weakness of late. 
The market for this material has declined quite rapidly 
during the past few weeks, with the situation weak and 
tending still lower. Tanners of goatskins have found it 
difficult to market their product, owing to the fact that this 
variety of upper stock is used most extensively in women’s 
shoes. For some time past, consumers have neglected glazed 
kid footwear, and have shown a preference for patent 
Jeather, smoked elk sides and other specialties. There is a 
fair demand for kid leather for export, but the foreign 
demand is not as large as formerly, as shown by official 
statistics giving the value of goat and kid leather exported 
during the eight months ending with February, 1922, as 
$6,449,789, against $13,292,324 for the corresponding period 
of the previous year. 








April 22, 1922 


There is a good call for white kid, which is being used in 
women’s Summer shoes, but the production of this specialty 
is confined to a few tanners, and is of little importance as 
compared with the general business in glazed kid. Nearly 
all of the leather produced in this country is tanned in 
Philadelphia, Wilmington and around Boston. Although 
these tanners have curtailed production very materially, the 
accumulations of unsold stocks are very large. 

It was only a short time ago that a little flurry occurred 
in the market for China goatskins, with fair-sized quanti- 
ties moved, comprising Szechuans and Hankows, but this 
demand soon subsided, and prices also declined considerably, 
Szechuans, which during the flurry brought as high as $1.02 
per pound, were last sold at 82c. Mexican skins are also 
declining very fast, with a late sale effected of Oaxacas at 
40c. flat, against previous business in this variety at 56e, 
flat. 

Importations of raw goatskins during the eight months 
ending with February, amounted to 53,180,782 pounds, or 
more than twice as much as for the corresponding period 
of 1921, when 24,706,045 pounds were imported. 





Irregular Gains in Leather Trade 


HE general leather market continues to show a slight 
improvement. In sole leather, prices and conditions are 

quite difficult to define. On some inferior tannages, further 
price concessions are admitted by sellers, whereas some pro- 
ducers of very choice tannages state that they have lately 
heen able to realize price increases. Some choice tannage 
No. 1 heavy bends are being held at as high as 802. Scoured 
oak backs are selling at various rates, according to tan- 
nage, hide, weight and substance, etc. In union backs, some 
further sizable business has been effected with Western 
shoe manufacturers and especially with a large St. Louis 
buyer who is credited with a purchase of an important 
block of backs and bends, and also a block of cut soles, 
Exact quantities moved and prices secured cannot be learned. 
Union backs of standard tannages are priced all the way 
from 35c. to 47c. for cows and steers, according to cutting 
qualities, etc. 

Offal is less active, with prices ranging from 18c. to 22c¢. 
for regular good oak bellies, and from 14c. to 17c. for union 
bellies. There is considerable talk regarding a block of oak 
bellies selling in the Philadelphia market, but this probably 
refers to a sale of about a dozen cars that occurred about 


ten days or more ago. Heavy back shoulders are reported | 


easier by some operators, but it is known that tanners have, 
in several instances, rejected bids at reduced rates. Prices 
on these range at from 25c. to 30c., with some special 
shoulders bringing from lc. to 3c. over the outside price. 
As lately noted, however, some light and medium weights 
have been sold at as low as 19c. Desirable double oak rough 
shoulders are still quoted at from 36c. to 38c. Fewer Eng- 
lish shoulders are being imported. 

Belting butts are not active, but sales are steady, with 
quotations ranging from 58c. to 65c. 

Upper leather is quiet, aside from some increase in the 
demand for chrome sides, which are finding the best market 
in the West. Large lots are also reported to have lately 
been sold to a big operator in New York State. Sales of 
several thousand dozens of black sides are noted in the 
West, and trade in elk leather seems to be reviving. Busi- 
ness in white leather is not as yet up to expectations. The 
largest demand continues for patent leather, with foreign 
business especially active and cables from Europe urging 
deliveries. The price scale on patent is very wide. Business 
in calf is only moderate. There is a continued demand for 
men’s weights at prices up to around a 40c. basis for top 
grades, but women’s weights are difficult to move. Quite 
a few sales of suede calf are being made for export. 





sit 


hes 
str 
mo 
cot 


of : 
clas 
bac 


twi. 
are 
Fal 
whi 


pric 
Sal 
thre 
vert 
buy: 
ness 
ener 
inqu 


teri: 
dem 
Cott 
have 
for | 


silk 

is se 
In k 
some 


facto. 
unust 
been 

cultu: 
of ar 
warm 








April 22, 1922 


MORE OPTIMISM IN TEXTILES 


Fairly Satisfactory Easter Retail Trade— 
Wool and Cotton Goods Higher 


_ MORS hopeful feeling has prevailed in primary dry 
goods markets, and sales in some divisions have been 
larger. Activity in unfinished‘ cotton goods lines has in- 
creased. There have been price advances announced in 
woolen goods, and advances paid on many cotton goods. 
Strikes continue in New England, and have already re- 
duced potential supplies in a very large way. There is little 
in sight to indicate that these strikes will be settled within 
a month. 

Distribution is still halting in many of the agricultural 
sections, and, in some of the industrial sections where strikes 
are in progress, jobbers have held off buying some of their 
Fall supplies, on the theory that prices may be lower follow- 
ing an adjustment of labor troubles. In the same way, 
some of the unfinished cloths were not bought until recently, 
when general buying began and sent prices steadily upward. 
Jobbers still talk of poor credit conditions in some sections. 
Retail distribution during the holiday period was very satis- 
factory in many stores, but not generally as good as that 
of a year ago. 

There is a more general acknowledgment throughout the 
trade that reduced consumption is a very large factor in the 
situation, and that it is forcing a substantial curtailment 
of production in the cloth and garment trades. While less is 
heard of price resistance, it is stated that traders are more 
strongly against advances than they were. There is a 
moderate demand for goods for foreign shipment, principally 
cottons. 








Wool and Cotton Goods Advance 


ADVANCES have gone into effect on lines of men’s wool 

suitings and overcoatings, the new prices showing a rise 
of from 10c. to 40c. a yard. Trade has been good on high- 
class overcoatings and on many of the medium-priced plaid 
backs. Plaid back coatings for women have also sold freely. 
A good business has been done by some mills on poiret 
twills and tricotines, but serges and other staple worsteds 
are dull. The finest qualities of cloakings and suitings for 
Fall have sold to the capacity of one of the largest mills, 
while trade in other directions is quiet. 

Print cloths and sheetings have been more active, and 
prices have advanced on some constructions 4c. a yard. 
Sales have been made for contract deliveries carrying 
through June in a number of instances. Bleachers, con- 
verters and bag manufacturers have been the principal 
buyers thus far. There has been a slight increase in busi- 
ness on fine yarn goods. Unfinished cottons have not quick- 
ened in any large way, although it is stated that more 
inquiries are now coming in for some of the wash fabrics. 
Denims, shirting chambrays and colored working-suit ma- 
terials are quiet. There has been some improvement in the 
demand for tire fabrics and other auto supply materials. 
Cotton duck is quiet. Bleached goods, percales and ginghams 
have ruled quiet. A better inquiry is reported for domets 
for Fall. 

Ribbon markets have shown the most improvement in 
silk lines. Broad silks rule generally quiet. Silk hosiery 
is selling steadily, but not as well as was the case a year ago. 


In knit goods, business is quiet and seasonably slow on 
some lines. 





Most of the New York City department stores report a very satis- 
factory Easter trade, but advices from other centers disclose an 
unusual lack of uniformity. In sections where conditions have not 


been adversely influenced by labor troubles or the decline in agri- 
cultural products, business was good, and there is every indication 


of an excellent demand for seasonable merchandise, during the 
warm weather months. 
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Special Building Reports 





(Continucd from page 12) 


$20,865,000 was spent in building, which was the largest 
amount, up until this year, that had ever been recorded. 
While a large proportion of this year’s building will be 
dwellings, more commercial construction work will be done 
than for several years past. 

Lumber and materials are cheaper than they were last 
year, wages are lower than for several years and there is a 
demand for houses. Payment of the State soldiérs’ bonus 
is also a factor in stimulating dwelling construction. Money 
for building is easy to obtain and the interest rates have a 
declining tendency. 


SAN FRANCISCO.—Records for three months for San 
Francisco and Alameda Counties show building permits 
aggregating $23,491,292, as against $15,343,751 for the same 
period of 1921 and $30,046,397 for San Francisco alone dur- 
ing the entire year. Estimates are that about 45 per cent. 
of the number of permits are for residences, the other 55 
per cent. being about equally divided between apartment 
houses and commercial structures. Brick and concrete con- 
struction makes up 45 per cent. of the total, and frame con- 
struction 55 per cent. Among a group of eight industries, 
there were 268 new industrial structures in the San Fran- 
cisco Bay district during 1921. 

Many new buildings are projected or under construction, 
as well as a number of large theaters, and banks are en- 
larging their quarters. Local shipbuilding yards report a 
renewal of activity. Under the American plan, labor con- 
ditions have been more settled than for years before, at only 
slight reductions in the wage scale. Skilled labor is scarce. 
Prices of building materials and lumber are steady, and at 
some advances above the bottom figures. Supplies are ample. 
Money for building is plentiful, bringing about 6% per cent., 
and large loans are made at 5% per cent. 


LOS ANGELES.—Southern California is showing a ma- 
terial increase in building. For the first quarter of this 
year, building permits for Los Angeles showed an increase 
in value of 98 per cent. as compared with the same period 
in 1921, total permits being 10,499, with a valuation of 
$26,519,795, as compared with 6,669 and a valuation of 
$13,348,600, for the first quarter of 1921. Total value of 
permits for the year 1920 was $60,023,000; for the year 1921, 
$82,761,386. Permits for the month of March, 1922, totaled 
4,241, with a value of $10,964,829, the highest number for 
any month in the history of the city, and it is predicted that 
permits issued during 1922 will exceed those of all previous 
years. Housing construction has gained materially. 

Since the first of the year, there has been an upward trend 
on pine lumber and this continues to advance, while redwood 
has remained stationary. In February, there was a 20 per 
cent. reduction in hardwood lumber though an advance is ex- 
pected, as the demand is becoming greater than the supply. 
Prices of builders’ hardware have decreased about 5 per 
cent. this year. Jobbers appear able to take care of the 
demand. Roofing material prices have remained stationary 
and, while the demand exceeds the supply, no change in 
prices is anticipated. Cement prices remain unchanged, the 
impression prevailing in some quarters that there is likely 
to be a shortage from June 15, up to the end of October. No 
recent changes are reported in the price of brick and none 
are expected. 

There was a slight decrease in wages last year, but no 
change since the first of the year. There is plenty of labor, 
both skilled and unskilled, though up to recent date a 
shortage existed among the plasterers and cement finishers. 
Several large projects have been announced, including a 
hotel to cost $5,000,000, and the year promises to surpass 
all previous years, as money for building operations is plenti- 
ful at moderate rates. 
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TRADING IN COTTON BROADENS 


Speculative Deadlock Finally Broken, and 
Price Fluctuations Cover Wider Range 


HE deadlock that had prevailed in the local cotton market 

for a number of weeks was finally broken this week, 
when trading broadened considerably and price fluctuations 
covered a wider range. After the Easter holidays, specula- 
tion began to revive and quotations rose 35 to 45 points on 
Monday, with the bull movement in stocks, strength in 
foreign exchange, and rains in Texas and elsewhere the 
main propelling forces behind the upturn in cotton. On this 
advance, the May option reached 17.98c., July 17.57c., 
October 17.55c., and next December’s contracts 17.46c., 
while subsequent gains of 14 to 35 points were recorded. 
Despite occasional setbacks, the net improvement in prices 
at the end of Thursday’s session, as compared with the 
final figures of April 13, averaged about $1 a bale, with the 
most firmness in the later months. The local spot price, 
meantime, increased 35 points, or $1.50 a bale. 

The weather news played a prominent part in the rise 
in cotton this week, the rains in the Southwest and in other 
sections, followed by forecasts of low temperature in Texas, 
Oklahoma and Arkansas, bringing buying orders’ into the 
market from various sources. The buoyancy of stock prices, 
as previously stated, was also a factor in the cotton advance, 
while prospects of an early settlement of the Manchester 
wage question had some bearing on the situation. Domestic 
dry goods business, moreover, was reported to be enlarging, 
and exports of raw cotton have recently been of sizable 
proportions. Against the constructive influences there were 
the continued textile labor troubles in New England and the 
strikes in the coal fields, which have naturally tended to 
reduce the public consuming power in those districts, and 
trade at Manchester, England, was less active than recently. 
The bearish phases, on the other hand, had no great effect, 
and the undertone in cotton was firm throughout most of 
the week, though liquidation brought a, decline on Thurs- 
day. 

Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. Mon. Tues. Wed, Thurs. Fri. 

NE ee ee ce Y ees 17.91 17.94 17.91 17.76 17.92 
| RIES pene een Ae 17.49 17.56 174.50 17.56 17.58 
err re ye eee oe 17.45 17.59 17.53 17.30 17,57 
tine Cee ce” eee 17.37 17.57 17.70 17.30 17.60 
SINISE n ee eR ee 17.25 17.56 17.46 17.26 17.54 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues, Wed. Thurs. Fri. 
New Orleans, cents.... oe 16.75 17.00 17.00 16.88 16.88 
Deewr Werk. Cemte....ccs  ceccn 18.05 14.10 18.10 17.95 18.95 
EE ee 17.00 17.00 17.00 17.00 1,..00 
Galveston, CemtS...c.ccs cecee 17.45 17.45 17.35 17.20 17.20 
sce eee-- seeee 16.75 17.00 17.00 17.00 17.00 
ee 17.25 17.13 17.13 17.00 17.00 
Augusta, cents...... irc “enltee 16.51 16.51 16.51 16.75 16.75 
SE ee 14.20 17.25 17.20 17.00 17.00 
Little Rock, centB...... cece 16.75 17.00 17.00 17.00 17.00 
ON, ee ee 17.00 17.00 17.00 17.00 17.00 
Detas, Cemts...ccccecs | ceses 16.¢0 16.60 16.60 16.40 16.40 
Philadelphia, cents..... 18.00 18.80 18.55 18.385 18.59 
t Holiday 





Notes of Textile Markets 


Southern print cloth and sheeting mills have sold their products 
freely during the past week or two for deliveries carrying through 
June. 

A firmer tone in raw silk, with some advances paid, has done much 
toward improving the outlook for manufacturing for Fall. Ribbons 
have been showing more activity. 

Some estimates of production state that barely 60 per cent. of the 
spindle capacity of New Bedford fine goods and yarn mills is in 
operation. Orders have been very light. 

In steel centers, such as Pittsburgh, there has been an improved 
demand for dry goods, while demand has fallen off a great deal in 
Eastern Pennsylvania coal districts. 

More than a third of the Fall orders placed on cotton goods with 
New England mills on strike have already been cancelled, and a 
further substantial cancellation will probably take place by May 1, 
owing to the inability of mills to deliver. Some of the mills making 
working-suit materials are operating at less than 60 per cent. of 
capacity. 
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WHEAT PRICES RISE ABRUPTLY 


Market on Appreciably Higher Basis, and 
Much of the Improvement Held 


ITH the abrupt rise that occurred immediately after the 
Good Friday adjournment, wheat prices were placed up- 
on a materially higher basis, and much of the improvement 
was held this week. Last Saturday’s sharp advance, which 
resulted mainly from urgent speculative short covering, car- 
ried the May delivery in Chicago to $1.43, July to $1.26 and 
September to $1.20, while the highest quotations up to the 
close on Thursday of the current week were $1.45, $1.27% 
and $1.20%, respectively, for the three options. Consider- 
able unsettlement marked this week’s trading, with a good 
deal of evening up, and ordinary factors were, for a time, 
largely disregarded. On the whole, sentiment appeared to 
be more bullish, although greater caution was manifested 
in taking the buying side after the recent sudden advance, 
A decrease of about 1,000,000 bushels in the visible supply, 
as reported on Monday, had small effect, and there were 
really no striking new developments to influence prices one 
way or the other. Receipts were of moderate proportions, 
with Western arrivals of 3,048,000 bushels for the week 
ending on Thursday comparing with 3,333,000 bushels last 
week. There was a decrease of 3,300,000 bushels, moreover, 
from the total of a year ago. While export demand was by 
no means wholly lacking, business from this source was 
chiefly made up of scattered lots, and foreign buyers seemed 
disinclined to follow the price advances here. Crop news 
from private channels was rather conflicting, and estimates 
on abandonment of acreage in certain States influenced 
prices little. The Government’s weekly summary of crop 
conditions, issued on Wednesday, told of delays to Spring 
wheat seeding because of wet weather, but favorable 
features were not wholly absent. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
ae ceseenes 1.42% 1.40% 13aey 1.42% 1.42 1.45% 
See: “eins sai 25% 1.24% = 1.2358 1.255% 01.255 = 1.27% 
aay 1.20 1.18% 1.174% 1.18% 1.18 1.18% 
Daily closing quotations of corn options in the Chicago 
market follow: 
Sat. Mon. Tues, Wed. Thurs. Fri. 
ws ccteubs 61% 60% 5956 614% 61% 61% 
I Sofa eh 647% 64% 63% 61% 64% 64% 
 prenelsy 67 % 66% 65% 61% 61% 67 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May oveeeeeeee oS : 38 36% 37% 31% 38 
ipa 41 40% 395g 40% 405% 40% 
PS “‘basweuves 42% 4258 41 424% 4-4 42% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee So ceeetebes 1.07% 1.07% 1.061% 1.07 1.08% 1.10 
SUF covccecers 90 34 99% VS 5G 99% 1.01% 1.02 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








—_——--—-Wheat- ——~ Flour - Corn ‘ 

Western Atlantic Atlantic Western Atlantie 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ....... Fcc ert) ee?) eee sees 
Saturday ..... $855,000 284.000 8.000 £00,000 1,269,00 
Monday ...ccce S58,000 502,000 323.000 556,000 551,000 
Tuesday ..... 883.000 *0.000 14,000 851.000 173,000 

Wednesday wees 558.000 32,000 48,000 435.000 796,000 

396.000 £0,000 °6,000 rO?,000 661, 


Thursday 


. 
we | 


Total ..... 3,045,000 975,000 129,000 2,475,000 3,450,000 
Last Year.... 6,350.000 3,697,000 206,000 2,034,000 1,387,000 
* Holiday t Two days 





After a long period of inactivity, advices from Port Elizabeth 
indicate a revival in the demand for ostrich feathers. Quotations for 
choice stock at that center have recently shown an appreciable advance, 
and sales have been larger than for many months, which leads to the 
belief in interested quarters that the use of feathers for various pur 
poses is again becoming popular. 
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Chicago Grain and Provision Markets 


CHICAGO.—Tightness in May wheat, which was responsi- 
ble for last week’s advance of nearly 13c., was in evidence 
at the outset this week, and that option sold up to $1.45, the 
highest for the movement, but thereafter considerable easi- 
ness developed and much of the gain was lost. Other options 
did not follow May for more than half way on the upturn, 
and were quick to reflect the relaxation in that future. 
Reports that eastern longs, as well as some of the western 
holders, took advantage of the bulge to reduce their lines, 
had much to do with the recession. The news developed 
outside of the pit was not at all bullish. Further rains in 
the Winter wheat region, regarded as plentiful, are provid- 
ing a reserve of moisture that may count heavily later on. 
Northwestern rains have not been heavy enough to change 
seeding operations materially. The export demand is 
moderate and decreases in visible stocks are small for the 
season. At the same time, receipts are small, compared with 
those of last year. Flour trade is at a standstill and the con- 
dition of the cash markets does not seem to justify the big 
premium for the May over the July. The status of the 
shorts in May is uncertain, as there are still large scattered 
lines out and more wheat is being engaged at western points 
for shipment here for delivery. This situation probably will 
continue to be an important market factor for several weeks. 

What strength there has been in corn has been in sympa- 
thy with wheat, and, without that influence, the market has 
shown a tendency to sag. Country offerings have been 
small, but receipts are larger than a year ago. Lake ship- 
ments at the opening of navigation were extremely small, 
at 427,000 bushels. While general farm work is a little 
later than usual, it is too early in the corn planting season 
to cause alarm. Cash trade is slow, which militates greatly 
against operations for an advance in the speculative field. 

Wet weather has imparted some firmness to the market 
for oats, but without strength in other grains, the tendency 
of prices is to soften. The cash demand is slow, and prices 
show little change. Indications of reduced acreage have 
been the mainstay of the market and have deterred selling 
of the September option. 

Cash trade in provisions is slow and exports are light. 
After an upturn early in the week, the market eased with 
lower hog prices. Lard stocks in Chicago have increased 
6,178,000 pounds in the last two weeks, as compared with 
4,487,000 pounds last year. 


Dun’s Index Number 


Comparisons of DuN’s Index Number of wholesale quo- 
tations, which is based on the estimated annual per capita 
consumption of each of the many commodities included in 
the record, are given herewith for specified dates: 


3 3 $ $ $ $ $ é 
Bread- Dairy & Other Cloth- Miscel- 

stuffs. Meat. Garden. Food. ing. Metals. laneous. Total 
1920, Jan. 1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.390 
eb. 1.. 50.626 20.937 28.843 25.447 54.415 29.761 43.719 258.748 
Mar. 1.. 49.874 19.937 28.727 25.364 54.192 30.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.331 25.384 54.752 30.723 45.439 257.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.332 
June 1.. 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 50.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252.288 
Sept. 1.. 61.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 
1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 185.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 15.709 19.049 19.044 28.814 24.8903 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36601 166.658 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 85.088 165.996 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.795 159.838 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 33.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 32.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 39.708 21.981 32.215 161.839 
Nov. 1.. 22.808 13.132 24.062 17.831 39.783 21.768 33.281 163.665 
Dec, 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.531 
1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
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ADVANCE IN STOCKS EXTENDED 


Heavy Trading and Sharp Upward Movement 
in All Classes of Securities 

RANSACTIONS in the stock market on Monday ap- 

proximated 2,000,000 shares, the largest daily total in 
two years. On Tuesday, while dealings were somewhat 
under the earlier aggregate, the number of issues appearing 
in the trading established a new high record. The market 
had closed on the preceding Saturday with buying enthusiasm 
at its height, the sales in the two-hour session exceeding 
1,000,000 shares, an unusual half-holiday occurrence, and 
the latter resulted in a heavy accumulation of orders over 
Sunday. The execution of these orders sent prices upward 
to new high records for the year. The buying was not con- 
fined to any particular class of issues. So rapid had been 
the advance that the technical position of the market invited 
a reaction, and in the heavy selling that came into the 
market on Tuesday afternoon many of the important issues 
lost considerable ground, while losses in some of the special- 
ties were even more severe. The fact that the foreign 
markets were not affected by political developments gave 
renewed confidence to bullish traders and, after a somewhat 
uncertain tone for a time on Wednesday, prices began to 
move forward again and easily made up, in most instances, 
the previous day’s losses. In this later upturn, the strength 
of United States Steel, which reached a new high record for 
the year, was one of the outstanding features. Consolidated 
Gas also attracted attention because of the strong buying 
demand for the shares. Among the rails, New York, New 
Haven and Hartford was in the foreground at one time, 
while Atchison, St. Paul, Union Pacific, and several others 
were conspicuous for their strength. 

The pond market varied little from that of preceding 
weeks. Buying continued on a heavy scale, with the lower- 
priced rails and some speculative issues in best demand. 
The highest interest-bearing coupons were by no means 
neglected, the lower rates for money adding to their attrac- 
tiveness in the matter of comparative yield. The Liberty 
paper was easier in tone. The foreign governments were 
in good demand, and prices held firm. 


The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs, Fri. 
R. R.... 58.62 68.22 68.59 68.10 68.41 68.68 68.73 
tense 72.04 85.90 86.04 85.08 85.95 86.20 86.40 
oe. We 96.07 41.28 71.21 71.36 72.80 730-62 74.17 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending.. 7—-Stocks——————_ Shares-—, ———— —- Bond s---_,, 
April 21,1922 This Week. Last Year. This Week. Last Year. 
Saturday ..... 899,600 351,000 $9,948,000 $5,105,000 
Monday ...... 2,004,100 412,600 19,485,000 9,366,000 
Tuesday ..... 1,412,600 473,:00 23,74*,000 9.737 ,000 
Wednesday ... 1,471,-00 403,800 18,733‘ 000 11,044,000 
Thursday ae ae 1 . 41> gs OU 604 ,000 22.14% ,000 6,155,000 
DeeGne eccees 1,198,100 1,116,300 25,396,000 &,629,000 

ea ae 8,775,400 3,452,100 $119,457,000 350,036,000 





Activity in Building at Seattle 


SEATTLE.—The supply of labor is ample and the pre- 
vailing wages as low as are consistent with living costs. 

Building permits issued during March were for a total 
amount of $1,791,670, the greatest totai for any one month 
since 1917. For the first three months of the year, the total 
aggregated $4,209,505, which is also a record since 1917. 
Real estate transfers during March amounted to $1,595,178, 
which is a total slightly less than that of March, 1921. The 
transfers during the first quarter of the year, however, ex- 
ceeded those of 1921, 1920 or 1919. 

There is practically no industrial or office building con- 
struction being done this Spring, but there has been a great 
demand for detached dwellings. 
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ARTICLE This Week | Last Year % ARTICLE K | Last Year| ARTICLE This Week| Last Year 
> RF ¥ F | . es 

APPLES: 3 Common +++bbi ~3e | 5.00 | Gochineal, & eee -1b| sa 1 | pera ha ~~ Fea = ’ 3 eae (.. 

BEANS: Marrow, ch. “100 Wht 6.90 | 7.25 ON Betetode nae. 6% i | Palm, ‘Lag oa ~ a 
Medium, choice... +s 7.00 5.00 || Indigo, Madras........ = 90 90 || Petrol hee t well_b 8 on oa 
Pea, choice....... Terr 7.25 4.25 |l Nutenils. eee +4 Tank, we cr. a we bl »25 3.25 
Red kidney, choice... “ “* 8.35 9.75 || Prussiate potash, yellow. es 25% 26 i} Gas’e a “ao “ t bbl * = 15 
White, kidney, chuice “* “ 10.00 | 12.50 || Sumac, Sicily No. 1...ton 55.00 t70.00 || a Bulk. : PN <p : z= 26 

BUILDING MATERIAL: | Indigo Paste, 20%.......1b 30 eo Lm a ao aa 19% es 
Brick, Hud. R., com..1000| 16.50 19.00 ||FERTILIZERS: ~ 7 °*"" | Bothases. car Gea i'd 4 31 48 
Port’d Ct. bulk at mill bbi| 1.70 2 15 || Bones, ground, steamed Paraff = 90: Ne ae os 50 58 
Lath, Eastern spruce. 10vu| 8.50 8.50 || 1%% am., 60% bone | Wax, ne, ts 1° Spec. gr. 25 32 
Lime, f.0.b.fty..200 lb bbl] 1.90 sy | phosphate, Chicago....ton| 25.00 25.00 || Ronin, first ~~ $7 rhe 
Shingles, Cyp.Pr.No. Bs -1000| 2.98 “te °° fh BMariete potash, 80% os <0 1.10 || meee: ag the, Coast ° 36 40 

et hae ate Clear per sy. . 5.75 || Nitrate soda...... si—— 2,85 2.50 || 

BURLAP. io%4 on Fa vi + 6.40] ) ioe | avo ow gy 00 Ib: ) 2.50 | tate Titi ir. et Ib 10% 4y% 
“OZ. 20-IM.......2. 4.40) 3.9: domesti oO $4 ee) 3.25 } 2.6 vee. 2 ele”. elses > 7 

= —- b., mines. ‘Com- ¥ | Sul. eco g ny oyorks . ton ie 45.00 aid PAINTS: iinarge, Am. x: ‘ 3” 13 

ces. FLOUR: §S > . S _ a | Parte White Au 208 : 

Bit., Navy Stand. net ton + 3 50 ae ta Spring Pat. 106 ait se | ig | —, Ww ee Am...100 “7 1.35 1.50 
Bit., % in. lump.. 3.25 nome GRAIN: W heat, No. 2 * bu Be Rea || To ilion, E ga an. oe . o% 
Bit.,Gas,runofmine “ a 3.15 --e- || Corn, No. 2 yellow. ha 1.56 1.55% White ‘ta cx of 2 ae 

Anthracite, Egu.... ** ee 7.45 esee || Oats, No. 3 white. i i? -" ] uite ead in oil... velewa my 2% 13 

“ww TD | , rae 9 || satiee 
a ee Fae eee Led diag ee Shp Laz | Lasy/| Whiting Comrct..//i00"ts| 1.13") 1.2094 
COFFEE, No. 7 Rio..... wit il S i] Was, Me. 3...,...368 Boles a.88 © he bubacs: = $5 Hee 
ntos No. 4.. ot 15 9 Straw. lg. age ‘9 sé < 1.7 : as i Asphalt Pai t. Ss... ‘ - “hy 10 
COTTON guaaee: HEMP: Midway, ~. "a ca 10 | 00 | uint.........gal _ 10 _ 70 
Brow n sheet'gs, stand...yd 11% 91% //I11DES, Chicags , Dooee | S| 11% t- Selene Pree or yg ec cces ton ry rH 
de 8 +. 5S ~ re it Di ° } ad ig) “< a 

Bleac nortnm, 30-4 st. 3 ' 17% 17% | a 7 oo 1 aetbee. we “Tb eted 9% ||V/APER: : News roll. .100 Ibs 3.50 5.00 
Peet ie a 12% 14 || Colorado peaks geiahs er + 111 *< | aye ee A ee ib 6.70 9% 
Brown sheetings, 4 yd... os 91, | 7% || Gown AES, pss Sires | thd - | writing, tub-sized...... 10 _ 20 
Standard prints....... Me ii | 11 |} Branded cows Mere 10% | “ l) Boards, Chips. .seeeee. ton 86.50 $35.00 
ss pees standard... ‘* ice | 11 Country No | steers... nh | S 5 | 7 i auhontte. Png bi. “100 ‘Yb "Cis — 

aple ginghams...... - L% 2 h Re nt ae eta ~ II ' > 4 “ee eeeee 

Frint cloths, 38% inch. bial a 1 oe eee 7 | wee ee ee ET oe 

a Ae “Ps, ‘72 | Yi N Shiieciehe A ee ie Oph Aen SP eR — ose 

Hose, belting duck: wl- = 81-32 3p 4 | ge pe oo. a 8 it E AS: Scotch, choice, 100 Ibe 6.75 3.75 

DAIRY: | | Chicago City Calfskins oe wa 14 5 Iprov ISILON Chi ‘ago: “ 60.00 ee. 
Butter, creamery, extra. .Ib| 3814} 45 [HOP S. N. Y¥. prime ’21. .1b/ 2° 87 i} 7 ae 
State dairy, tubs, finest *|+ 37 44} ss TE, Spot.. Th “ oe ¢, | ate live... ee eee. 100 Ibs/__ gg. 9 7.50 
State dairy.com. to fair. «| 30 | 58 i 4k “spa cata ee ehh oy | ee | — “4 eee Ms i+ 10.40 | 8.00 
Cheese, w.m., held, spl. x ot | 27 Hemlock, sole, No. 1. Ibs 0 22 i os -Y. Mid. W. 1.25 |} 10.05 
W. m. under grades. be 15 | 57.4) Geten ‘a egg ib 8 20 = | Pork, MOBS... TYTTTr bbl | 4.00 26.00 

Eggs nearby, faney. doz + 40 | 0 |] Seoured oak bac Aa be. “46 ro ti ae a “detge Ne te Wel 26.25 5.50 

Fresh gathered firsts. eT as 26 ~6% | Belting B ults No.1, light‘: Se 60 mt oe ee - | 11.°0 8.50 

DRIED FRUITS: | LUMBER: © - 60 | 1 im B-E-> 3400 down, * 16 14 

Apples, evap., choice... .1}/+ 19 93,|| Penn. eR b. | = sere N Y., big, in tes, 24% 21% 
Apricots, choice....... “| 27 23 || vrice ' per M ft — _ Neste N.Y, op “Sey Gu 5 

ia a ak ate i -l Ml «| 30 on Tenawendn w Pine 37.50 41.50 le E: Dom Fey head... .1b GY 6 

Currants, cleaned...... oe 14% 15%|| No. 1 barn. Ix4”, «6 06 ; on ° i] oe, Kose, choice...... =a 2.4 3% 

Lemon peel......... as * 12 14 | FAS Qtd. Wh. Oak, 82.00 | 90.00 || RURRE ign, Saigon No, 1.. +/+ 3.°0 4 

ie ae EL ERLE OEE ‘ 13 = | 4/4" iia lee 148.00 — jE nf Sam EK: ye reves, fine. .lb)+ ¥ M4 isi 
eaches, Cal. stan Sth 12% %/| PAS Pl wh 7.’ _ seta om em EES CBee fi pY 

Prunes, Cal. 40. 50. 58- | 7 13 F bed Pl. Wh. Oak, aren aaa | nae SALT: 280 Ib ~ Aedrpadek OF 8.15” 8.59 
ey SRG eat | 14%) 121, || F AS PI. Rea ican 20.00 | .O re FISH: 

‘cs Mal. 4-cr...... Ib | 16 4} ibs © eee! 119.00 | = 90.00 ‘| ~s ens linces ate 19 
Cal. stand. loose mus. *° 16 % | o4 >op eae yy wm 66 66 as! oe a | yom 7 ECO RS 6 600 9 6 es « Ae 24.00 -00 

matcergeumsiicarar | TR) 4) ets mal aes So) ERM RR | oe ced tig i tn] *g00 | 100 
cetanilid, ¢. pb. bbls. . | 2 on it tas * w 40 66 4] og > . ee wd, 7.50 i. 

Acid, Acetic, 28 deg.100 Mh f PS +- | so Hy R. ee h, ws 40.00 | 60.00 | eee F il., No. L "spt 6.40 6.10 
Boracic crystals....... b| 1214 | et ll dred) Fi a ‘enon | 150.00 | pp 2 ICES: M: BOB.» ccacee cs 46 32 
Carbolie drums....... ms 12h 10 || FAS ¢ ‘hestnut, 4/4” 66 46 6s 130.00 | izu.00 || Cleves, Zanzibar....... #1 18 
Citric, domestic....... oe} = | 47 || FAS C veaen aoa 30. | =U. 4 eng Mil tg Sz oly 21% "7 

uriatic, 18’..... 100 Ibxi— 1, | rrade 66 66 4s - singer, Cochin......... — 1014 
ong aeslaatichateeatedley 1 _ ! ead aot a | Ph ae Eee). . 105.00 | 110.00 1 Pepper, Singapore, black. ‘ | 10 \, 9 
EE Sidhe ay ie he 2 — 11, ! 16 ¥, eS ota ee 4s 66 165.00 | 170.00 _ "GAR: °. White « = 13% 15 
Stearic, single pressed. 1b) ye -.. || FAS HI. Maple, 4/47 «« «6 «6 90.00 100.00 || Fin Cent. 96 - 400 Ibs | 3.98 5.2 
Sulphuric, 60’..... 100 Ibs) 60 | Go fi Adi rondack Spruce, ne ; ite ave gran., in bbls . O20 6.45 
artaric crystals....... Ib! 20 | axe ii epee o 6s 6 38.00 54.00 | | Formosa, fair.....1) 20 i4 

ed eo eT ATO | 14,00" || Not Om. T Bis | S00 | O400 | Fine... are ee 28 
ne wood, V5 p. C..es Xa DT #85 i] Boarda, lx 66 66 a 41 00 87.00 oa OW ee oee oe ive 28 17 

denat. form 5 oa ‘ 30 | 40 Long Leaf Y of ‘Pine ° | . | i ° ey $e000 08 eeccee ne F ‘ 

> gee TTT. ; ¥esee Db} 3% | a. fe imbers, 12x _ we 51.70 | 51.00 1 Firsts’ rate see aera ae a 
mmonia carb’ate dom.. ‘*| S14} P JQ 66 66 66 mp ao" | Bide hp yp OA eee , 7 

Arsenic, white......... a 7 | ‘id eS aK ai Hs | 120.00 || !OKACCO, L’ville ’21 crop: 

Balsam, Copaiba, s. A.. “y 30. | 35 || bers, 12x12 ee $2.00 | ta00 1 ae Red—Com., sht. .1i 14 7 
Fir, Canada. “gal — — 10.>5 | sab - fi Cheer iene vodlevel 54. 51. 1 eae 6S hee ale i on ms 16 8 
~~ Secs pte eh <a dian tea se aaa esi on | - “IMUM cece ttteeeeee § 20 A 

Beeswax, African, crude. 1b) 1414} “aa No. Car. Pine Air wis i Rurie Seen mee me 30 

white, ' pure. 25 sc. i Dried ‘Roofers, de 28.50 20.00 | qurley colory—Common. 25 10 

Bi-carb’te soda, Am.100 Ibs! 2.05 2.50 ||METALS oe — |e) eee a 28 * 

Bleaching powder, over Pig Iron: No. 2X, Ph. ton oe aoee — *ETABL _— Cabbage ‘bb! 2.00 1.50 
B4%~..--- 2.0. ee, 100 Ibs 1.60 2 50 basic, valley furnace. |r 0-20 5300 | Saceruee ined segs 2003, bas |— 5.00 1 a 

Borax, crystal, in bbl.. Tb e = 6 | Reasemer Pittsburgh. ee =0.00 oa oe | T a oes Ccocececcece ooo Db] | 3.75 2.0 

Brimetene, crude dom..toni—_ 14.00 | 46.00 || gray forge, Pittsburgh. oe 32°74 25.46 WOOL, tema: — er 

ome merican..... Ib/ SS ‘92 || No 28 " “ + ag on P 

Camphor, domestic. . we 96 | 63 || Billets, ot nc Ph. af gt 37.50 1 Rte - *vo0 om 59.05 ae 

Castile soap, pure white. if 22 «CI 95 || forging Pittsburgh. . Wes = 0 42.00 | ys & Pa, Fleeces: 

Castor Oil No 1 ee eeeee ” 11 14 | 11 1} open- -hearth, Phila. ss 044 oS = | Ha I; aine U nwashed . a eS me: 46 40 

Chante sods 76%..100 Ibs} = 3.75 | 8.60 || Wire rods, Pittsburgh. «| 20°38 48.00 || Helf-Biows Goupins-- ++ % 40 $3 

— potash....... os Bal 6 | 11 || O-h rails, hy., at mill, * 40,00 “5.60 | Sait Biecd “Cothing. .. Jin 34 28 

a, RE " 88 3 || Ironb > Bp e $+ a 25 | en 22 

Cocaine, Hydrochloride. 08. | 6.00 | 8.00 1 ony bare, 2 hee ~<a — i+ eo 3-0 | — & N.Y. Fleeces: és 6 

Cocoa Butter. bulk. as a7 | 24%|! Steel bare. Pitteh. 2 a0 230 | elaine Unwashed...... 43 - 

Codliver Oil, Norway...bbl| 23.00 | 19.00°|| Tank plates, Piteol «|. 1.50 2°20 | Galt Blood Unwashed... °° 87 26 

Cream tartar, 99%... __. 1b| >4 | EF oon 8, Pittsburgh. “tv oe 5°59 iw — Clothing.... 27 

Epsom salts......100 Ibs + 250 | 9.50 |i Sheets, black, No. 28 sa phi 1 Hal; lo N. E: : 07 

Formaldehyde See Ib} Q | 14% | Pittsburgh apes ss 3. 15 4.00 | alt B100d «esse eeees m2 36 24 

Glycerine, C. P., in bulk. Ib) —_ 6 | 17 || Wire Nails, Pittsb. « o > 40 8.25 | oe A aes 34 

Gum-Arabic, firsts...... ‘i— 22 | 27 || Barb Wire. galvan- | Gedney a 2 
Benwin, Sumatra..... ‘*|+ 38 | 27 || teed, he. _ 3.05 4.00 | i: we Mediums..... “ 30 20 
Gamboge ......... eo» “It 1.25 | 1,10 || Galv. Sheets No 28. Pitts « 4.15 5.00 Tl “chtste Mitek Phene en « 30 
ee es aptep ec serces “ + 1S || Coke, Conn'ville, oven. . ton Pon Blood ood Unwashed rr “ 28 

ac, D U...46.. ; 1.60 | fio |i Furnace, jrom r 5. $3.50 | ; , 
Trazacanth, Aleppo ist. *|— 2.25 3.75 || Foundry, a a - + o 00 4.5 | "Pine? ape Saale: “ 65 

Licorice Extract. Ss00e0 26 28 Aluminum, pig (ton lots) Ib 17 a Fine’ g a peri aur 1.05 50 
i . =btp 6heenceacoe ™ 50 .-e- || Antimony, ordinary.... 5% 5% Calif.. Sc oy ha Ee 90 
i tphthebeektirhcak. =) 25 || Copper, Electrolytic se 12% 12% | N h — wee 6 - 7 

Menthol, Cases.... rr 6.95 4.15 | Spelter. N. Y. eee am FY 5.30 5.15 | ort ern o@0646460668 6% a : 1.05 50 

Morphine Suiph.. bulk. ne 4.90 530 jl Gea ee ee mo at 4.40 Game h rrr a. sO 

Nitrate Silver, erystals.. “| 43% 39% || Tin, N. ¥............ “|— 80.90 We gy ee Basis: F 80 

a oe wag powdered ib > se. ||. Tinplate, Pittsb., 100-1b box 4.75 6.25 |) Valley No —— eae 1 65 

22 ee®eeereeeeee aD } | SE Tih Med TRS: 

ay palsies ga tart ms » a6 | F a6 | jg teem AND SYRUP: + Ihrerritory Scoured Basis: 85s 

Bergamot Sa ia : se 5.00 | 5.50 Ex. F oe Rg 05 gal) 44 z ane A Staple Choice. ceee % 1.05 
Cassia, 75-80% tech... * "sare | Loo | Syrup, sugar. "epcepae . os — Ga Combing.... a 95 . 65 

Opium, jobbin ng — oe ae 5.75 | 5.75 |IINAVALS STORES: Pitch bbl 6.00 - lp — Ea ae 2 &8 85 

Quicksilver, 75-lb fiaek {+ 50.00 | °"!° |/Rownl’ SIDRES: ae g-5Q = ||Fulled: Delaine. eo” 1.05 52 

Quinine, 160-om. tins... oz 60 | 70 (|| Tar. kite OE hed ape Res pe Kater Combing.......... id m4) 

Rochelle salts... seeces -Ib} 18 | 27 || Turpentine .. ." . = Califor og “a “ + 60 

Say emmeniac, lump... “| 16 | 17%/|/OILS: Cocoanut. sid Sr cow Ww ralitornia Finest. pediaralieg we 1 

+ Aer American. 100 ‘Ibs} 1.68 | : 1.90 || Crude, tks, f.0b., coast Hy 7% a Th Stand. Cay Wor, 16-0z.yd 2.77% 2.85 

stals - a ae || China Wood, ‘ al” > o- ; : 

Sar Meret ee 38 | 1785 |] Cende, wots, ‘to.b. coast oe 3 ll Goes tae oe ae 

g 8 . 90 |] Ce ( rE = | o> GinemMamere Sih am ‘ > OR } 

Soda benzoate......... “| 52 | 70 «|i ee sotemeatic. » ' a 80 aa | Hah Cassimere, 13-0 " -— a i 

Vitriol. blue. oe 5% ahi. eevccces tb “E) . ° i oe in. all-worsted serge. 50 

DYESTUFFS. —Ann. “Can. | a 3 || Cottonseed .. dig ton = 11% . 20) : oy at-worsted =Fan- as me 57% 
ane. sal . J neocons 4 24 | | 28 || Lard, prime, city.. . -gal| 97 e 87. | Broadc Joth, 54-in... 0° « 2.50 2.50 

ye a = otash, am. 10%) 12 =(‘|| Ex RE ested 7" TW | 72 ~=|| 38-in. cotton-warp serge. ee 45 aes 

vance from previous week. | Ady ances 54. — Decline — previous week, Declines 32 7 Quotations nominal * Carload shipments, f.o.b., New York 
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April 22, 1922 


Decrease in Coal Output 


pe gag returns of coal loaded into cars 
* at the mines indicate that production, 
during the first week of the strike, was 
3,784,000 net tons of bituminous coal, and a 
few cars of anthracite dredged from the 
rivers, according to the Geological Survey. 
The total production of all coal was, there- 
fore, 3,793,000 net tons. In the first week 
of the strike of 1919, only 3,582,000 tons of 
bituminous coal were produced, but at that 
time the anthracite mines were working to 
capacity and produced 2,008,000 tons. The 
total production of all coal in the first week 
of the 1919 strike was, therefore, 5,590,000 
tons. 

Preliminary telegraphic returns for the pres- 
ent week (April 10-15) indicate no change 
in anthracite, but a slight decrease in the 
output of bituminous coal. It will be seen 
from the following table of cars of soft coal 
loaded daily, that the output on Monday, 
Tuesday and Wednesday was running con- 
sistently below that of the corresponding days 
of the week before. On Thursday, April 13, 
however, loadings increased to 11,480 cars, as 
high a figure as any recorded since the strike 


began. 
First WEEK 


onday, April 3...........eeseeeee 11,445 
Donen ol BMGT B. cc cccccsccesecese 11,019 
Wednesday, April 5...........+.+.--. 11,437 
Thursday, April 6..............+.--. 11,090 
Friday, April T7.....-...--se-eeeees 11,307 
Saturday, April 8.............+.+..- 8,938 

SECOND WEEK 
ee Dee DO. occ cin cc cece wesces 10,782 
Srentios. 0 8 Sere 10,678 
Wednesday, Apri] 12.............6- 10,979 
Whareday, ADIL 13. .... 2.02 ccccces 11,480 


The current production is less than the dis- 
tricts now at work are able to produce when 
the demand for coal is active. It is true 
that a number of important non-union mines 
in the Connellsville coke region and in Cen- 
tral Pennsylvania have been closed, by the 
strike, but the existing demand is not suffitient 
to call out full production in those districts 
remaining at work. From mines in many 
non-union fields reports of ‘““No market,” ‘“‘Dull 
demand,” and “Unbilled coal,” continue to be 
received. The number of loaded cars uncon- 
signed at the mines was very large when the 
strike began, but the latest reports from the 
railroads show that it is increasing, rather 
than decreasing. 

Production of beehive coke fell off 21,000 
tons during the first week of the strike, 
chiefly because of the walkout of a consider- 
able number of men in the Connellsville re- 
gion. From the records of cars of coke loaded 
by the 20 principal coke-carrying roads, it is 
concluded that the total output for the week 
ended April 8 was 170,000 tons, a decrease of 
11 per cent., when compared with the last 
week of March. The Connellsville Courier 
reports a production of 134,420 tons in the 
Connellsville region as a whole, a decrease of 
15,540 tons, or 10.7 per cent. Production in 
the Lower Connellsville district, according to 
the Courier, was cut in half by the strike, 
but the decrease was in part offset by an in- 
crease of 14,580 tons in the Connellsville dis- 
trict proper. 

An increase of 7 per cent. in the daily rate 
of production of by-product coke in March 
Suggests a distinct improvement in the tone of 
business. The output for the month—2,137,- 
OM) tons—was the largest by far in any 
month since January, 1921, and actually ex- 
ceeded the monthly average of the year 1919. 
The daily rate of production was 69,000 tons, 
an increase of 7.2 per cent. over the February 
rate. Fifty-nine of the 71 plants were in 
operation, and 12 were idle. The ratio of 
Production to capacity was 58.3 per cent. 

These statistics are based upon reports from 
®5 of the 71 plants now in existence, and 
include estimates for the two plants not 
heard from. 





DUN’S REVIEW 


Hog Receipts Larger 

ee of hogs at all public stockyards 

during March exceeded those of a year 
ago by 24,609 head, or 7 per cent., according 
to the Department of Agriculture. This is 
the first time since October, 1921, that hog 
receipts have exceeded those for the corre- 
sponding month last year. Despite the slight 
increase in the marketward movement of hogs, 
March receipts were 343,058 under the five- 
year average for that month. Shipments of 
stock hogs back to the country were nearly 
S per cent. less than a year ago, in spite of 
the relatively high prices prevailing and the 
active demand that was in evidence through- 
out the month. 

Receipts of sheep and lambs were 284,844 
under those of March, 1921, but were approxi- 
mately 7 per cent. above the March average 
for the past five years. The marked improve- 
ment in sentiment among stockmen was 
probably nowhere more forcibly illustrated 
than by the sharp increase in the demand for 
feeding and breeding sheep and lambs. Total 
movements of that class of animals back to 
the country during the month amounted to 
more than 143,000 head and, compared with 
shipments totaling 84,000 animals during 
March, 1921, the increase amounted to more 
than 70 per cent. Compared with the five- 
year average, the increase amounted to nearly 
31 per cent. 

Receipts of cattle and calves were 14.5 per 
cent. greater than during February, about 
4 per cent. greater than during March last 
year, and 4 per cent. above the average for 
that month for the past five years. As was 
true of sheep and lambs, stocker and feeder 
shipments of cattle increased over those of a 
year ago, though the increase was not nearly 
so marked as in lambs. The total number 
of stocker and feeder cattle and calves that 
went back to the country was approximately 
282,000 head, or 46,000 more than were re- 
turned during March, 1921, and 18,000 more 
than the five-year average. 





Anthracite Shipments Increase 


S Nines shipments of anthracite for March, 

1922, as reported to the Anthracite Bu- 
reau of Information, Philadelphia, amounted 
tu 6,778,667 gross tons, an increase over the 
shipments of February of 1,539,653 gross 
tons, and over those of the month of March, 
last year, of 1,040,896 gross tons. 

March, 1922, stands third as a record for 
that month, shipments in excess of this 
figure being made during the years when the 
authracite industry reached the high-water 
mark, a record of 7,276,777 gross tons being 
established in March, 1918, and 6,989,075 
gross tons in March, 1917. 

The total shipments for the coal year end- 
ing March 31, 1922, amounted to 67,039,037 
gross tons, as compared with 69,366,731 gross 
tons shipped during the previous coal year 
ending March 31, 1921, a decrease of approxi- 
mately 2,300,000 gross tons. 





Decrease in Winter Wheat 


fo CRBC ART of a production of 572,974,000 

bushels of Winter wheat, almost an aver- 
age crop, was made as of April 1 by the Crop 
Reporting Board of the United States Depart- 
ment of Agriculture. Compared with this 
forecast is the estimated crop of 587,032,000 
bushels in 1921, of 610.597,000 bushels in 
1920, and the average of 578,575,000 bushels 
for the preceding five years. 

The April forecast is based on the assump- 
tion of average abandonment on account of 
Winter-killing of the area sown to Winter 
wheat last Fall, and average influences on the 
crop to time of harvest. 
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THE NECESSITY OF 
CREDIT INSURANCE 


@_Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities New York 
E. M. TREAT, President 


St. Leuis 








Send for our free booklet 
“‘WHAT THE BUSINESS MAN SHOULD 
KnOW —, = Rage tenn 

p . 

. a sie s v _ x determining 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CO. 

1128 Wilson Ave., Chicago 

75 Fulton St., New York City 














FRANK G. BEEBE, President SAMUEL | GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - NEW YORK 








BARROW, WADE, GUTHRIE 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Harris Trust ane 
PHILADELPHIA—Finance Bldg. 
SAN nen tue ne Bidg. 
BOSTON—Scollay Bl §. 

UTICA—The Clarendon Bldg. 
QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest” 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. 
William DeBost R. Horace 
William H. Porter Russell V. Cruikshank 





HOTEL ADELPHIA 
of Philadelphia 


Chestnut and 13th Streets. Newest and finest. 
Every comfort and luxury, 400 rooms. 
baths. Moderate Tariff. Kaeiphia Hotel Co. 
David B. Provan, Managing Director. 
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First Aid to Salesmen. 


Direct-Mail does NOT mean the elimination of 
personal selling+—nor dismissal of salesmen 
—nor cessation of display advertising—etc., 
etc. 

In fact, in many cases, it means quite the 
reverse. 

Direct-Mail lays a foundation for salesmen by 
sorting the ‘hot’ and ‘‘cold’’ prospects: it 
carpets the way by preparing a prospective 
before a _ call—familiarizing him with the 
House, its Goods, its Customs, etc. 
Programmed Mailings reaching your prospects 
or customers before and after your salesmen 
have called, lend a tone of efficiency, cooper- 
ation and organization that is bound to build 
prestige and create good will. 

Space does not permit detailed description of 
our various forms of Direct-Mail Programs. 
Perhaps it is sufficient to say that each client 
receives a private program—designed to ‘sat- 
isfy his particular requirements. 

Your letterhead and this advertisement will 
bring the detail. 


D. H. Ahrend Company 


Process Letters, Printing 
Addressing and Mailing 


52-58 Duane Street, New York 




















The Hall Mark of 
Banking Service in 
~ Canada 


Our branches cover Canada from coast 
to coast — serving over 600 important 
communities. Your Canadian interests 
will be well and faithfully served by 
any branch of this institution. 


THE ROYAL BANK 
OF CANADA 


Resources of over $500,000,000 
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UNITED STATES TREASURY 
CERTIFICATES 


To Individuals, Firms and 
Corporations we offer a Na- 
tion-Wide Market for the 
purchase and sale of Treas- 
ury Notes and Certificates. 


We invite you to wire or 
telephone at our expense. 


COMMERCIAL 


TRUST COMPANY 


Member Federal Reserve System 
City Hall Square; 
PHILADELPHIA: 
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Pram 





ECONOMY 


in your office 





It is brought 
about by the 


UNDERWOOD 
BOOK KEEPING 
MACHINE 


Keeps your books 
legibly and accur- 
ately. 


UNDERWOOD TYPEWRITER CoO., INC. 














